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*'Sheel ‘Study 


Is cau rat 


ding Ques’ 
Show Some: 
Have . i 
Constitutional Bare pa 
Present Problemy. eS ae 


Probe Can Lene ne 
F rom U. Ss. Codes 
FS a wig aac 
the Steverts Committee on'Mass 
Buying and Price Spreads equld get 
would be evidence ‘that is not. avail- 
able in Canada. It would be a good 
investment for the committee 
visit Washington and half.a. do: 
representative United States com: 
munities, there te study the results 
of the National: Recovery” Act “in| ©? 
operation. 

Everything the committee «is 
Jooking into has been -the’ abject fg 
of legislation across the 3 
American business has had the bet- 
ter part of nine months of practical 
experience in the-operation of legal 
and quasi-co-opefative ‘controls of 
wage rates, hours of work; sweat- 
shop labor, quantity ‘discounts, 
price maintenange, trade practices, 
etc. . 

It is right, of course, for the] 65 
committee to take evidence fitst of | 
all to determing whether-or not 
there are prevajent in Canada*un- 
satisfactory trade ¢onditions hove 
control can ‘preperly come wit 
the purview of, Government, Its 
right that thé committee should 
obtain expert Canadian advice: as 
to the best of-ending abuses, 
not only those abuses that are the 
product of the rt tempers of-a 
long depression but those abuses 
that threaten to become a permanr 


ent part of our social and economic by 


system, 

es 

Bw no evidence has yet been 
presented of any col ns 

peculiar to Canada, Certain/con- 

ditions may ee oe 


more emphatically in Canada than 
elsewhere; For saatekos, the United 


States his No Merchandising con- |‘ 


cern that'is relatively as important 
as Ganada’s largest single mer- 
chant Company. But the difference 
is in degree, not in principle. 

A year ago President Roosevelt 
set out, with the enthusiastic ac- 
claim of probably the majority of 
businéss men of his countty, to find 
a new formula for determining the 
ethics of business. Planning and 
control by the State. were invoked 
to supplement and strengthen what- 
ever self-government had formerly 
existed in business. 

Today the new American phil-| ware 
osophy and the new American’ code | w 
systems are being reviewed and in 
considerable measure modified. 
Even the revisions are. tentative, 
as unproved as the original basis 


of the scheme. - 
* * ¢+ 


Ww: shouldnt Canada benefit | $2 


from. Américan experience? 
Why shouldnt we avoid many of 


but to observe. to be better in- 
formed than they were in’ 1933, bet-! from 
ter informed than they are today | was 
becaus®t we tgn,if we will, view 
the new -cémtxel- objectively and 
from a detached viewpoint. 

It would be most-amfoertunate if 
the Stevens Committee were to pay 
no attention to what Be been going 
on in the States, Were to recom- 
mend that Canadajtimp. blindly 
into State control teen ae 
as the United Statesgamped blind): 
last year, er is fer from 
hypothetical. 
itative forecasts 
that is to follow the 
Stevens Comtalttest Ottawa are 
now coming out of $he Capital. ‘The 
oy manner in oe 

ee is conducti eng leaves 
the impression Ha what is seught 
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ore de- 
sean an tm 


s, for io wee pole aie a 
possibility of de- 
veloping in Canada a iy of er) 


money’ market. Hitherto the near- 


= DOMINION HAS 


est arket has been New York and definite 
in She peat, four: years the use of ing 


od New eo has been 
wees ivy Ginaste consequenc- 
rrowers, 

ali atid private. More- 

over, the development of a short- 
term market in. Canada was be- 


‘lieved:to: hol o out promise of re- 


duced débt charges to the treasury. | spreads. 
Can Be Developed 

‘The is .eecepted here | -round 

fo apr’ oe si ara oe 

miniow and | 

ther if-tcan 

corpo 


, , oS ee P ehs, 
ie) deemed ‘ c im- ' 


Commission 
specific studies of three: or four 
angles of he de ramet of 5 omg 


a busin 


‘and built up a list 
of: companies * that might ible for 
cash which would: be. i le faa 
short-term - investment. 
the government has -paid ane oon 
to four per cent, and sometimes 
more, on ‘treasury ‘bills. The list 
comprised banks, insurance com- 
financial: — core 
porations that -might 
up cash reserves. sR aividende 
or bond’ interest due in ‘the near 
future. ‘Notice. of the impending 
issue ‘was sent to all of them and 
provision made ‘to include any com- 
es or indi that might 
ye P= in overonked mcs 
e deparimen 
to sell: the bills: in 
100,000. 


Competition Keen 
The tenders were received and 
the bills, were: allocated, one block 
of $12,550,000 at 3.12 pee cent ma- 
turing November 1; the remaining 
450,000 at 2.85 per cént, matur- 


blocks” 


ing June 1. The net rate on both 
is’ slightly in excess of three per 


the American-rilstakes? We have sid The nanies.of the successful’ 


have not been divulged but 
it is that competition 
es Other than banks 

ja effect, the depart- 


een. 
waren. the treasury nearly one 
aa or oe of $100,000 
per ct 


is to make @ c&sé, to’ confirm and |’. 


predetermined opinions 
Tather than to enquite fully, inde- 


pendently, honestly. | 
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Enquiry is Not 
Conducted Fairly - 
R. STEVENS, 
I the committee and casran 
Norman - Sommerville, K.C., ate 
honestly trying to get at the true 
facts in a fair and — manner, 
then their manner of 
the enquiry is doing them # genu- 
ine injustice and greatly militating 
soon their best intentions. 
A careful reading of the ver- 
batim evidence is bound to 
after 


in a state of uncertainty as to 
a, panies or geform is the 

objective. Some quotations 
from the actual ‘ 


and y 
— ds though they were malefac- 
ors; 


That the evidence has had a pro- 
found effect in stirring up mistrust 


building | of big business among the general 


mass of citizens 
Action is Forecast 

On the whole the government :is 
satisfied with what the commit- 
tee has accomp! to date. If the 
additions to and economic 

kniowl have not been very 

e ing oom value of. the 

oa been considerable to 

e@ 


government. 
It is not too ors age begin 
forecast some possible legislative 
developments Ape the committee’s 
studies. A hint.of these had been 
reviously_in various speech- 

es b Honorable e H. Stevens, | ™ 
Minister of Trade and: Commerce, 
who.is chairman of the committee, 
and from the emphasis that pr fh ape 


ed on different 
orice way the 
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owing. 

wv Those who are most closely in 

touch with Mr. Stevens the 

following forecast and do so with 


‘Federal Trade Commission 
or apoard of Commerce will be es- 
tablished whose duty ‘it will be. to 
validate and regulate the 
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4 ing goods made in sweat 
Immediately Mr. Stevens shut 


the evidence: 
Mr. Stevens: “We must not dow! 
observations to on the record’ 
that such and is the case...” 
Mr. Isley: “Is there any check of 
sweat shop ctaditions made by the 
Dominion Government on, these 




















purchases.” 
ae peers “We, will submit & 
j Uestion ~ 
SS" ae ar an 1 | gaa: “omelet 
, ow 


re, Simpson’ os a 18 full pages 

oe advettiat ising. it your sygges- 

fos that rem de of this by 

amount of advertising s in the. 

ublic press there would be a re- 
‘uctance on the part - 2 the pdt, 


«Mr. Stevens: “ - Department of 
ety and. the Kovernment author- 
ities.” 

Mr, Tisley: “I would like the wit- | 
ness’s answer. He says not 80 far 



















as he knows. 
Mr. Stevens: “He could not possi- togive .som ay, soe do not think, Mr. 
bty know.” way 


tpaireane that that is @ fair 
bing a question.” 

in Young: “It isa Teading ques- 
on 


Mr sievese? yt is intended to be 


—. 
actor: “.... There is only 
one answer to it. i” 


~j r. Stevens: “Of conse Shase # gore oa conditions pet 
only one Snewer is ence that agreement 
I ” 
hi, actor: “do, not think ie ary does hot exist, bi 
™m 

sede staneilraatnaewiitat | ad Su Siar" eeeete eeden 
patting a leat rS chalrman has }for new industries, stressed. the 
not much chance of passing his own | fact that laws regarding female 
opinion gnd sometimes he has to jlabor, workmen’s compensation, 
put it that way." . hours of labor, etc., were less oner- 


Mayor Kerr of Stratford had 
on evidence of a furniture suite 
ng at $59.95 which he thought 
t have cost $65. 

Mr, Stevens: “If a suite sold for 


cost 
t is left to us to imagine what the +. 
‘abor ee are in the fac- 
cory. 

























[oe J. 3. Frawley, K.C., of 
Alberta, was giving evidence 
on milk distribution. Mr. Young 
was endeavoring to find.out if cer- 
tain of his evidence was first-hand 
or second-hand. Mr. Stevens inter- 















































: ” rupted: R. somone. counsel | °US in that province than else- 
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d iced 10.00 “t..° O Mr, Young: “....I want to know | /S’ening to evidence ¥ mMASS | com: 
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y of Fedoras in both rolled and snap indicating what is Secale Tae ta been hearing about.” provincial competition entering 


Enough has been quoted to indi- into the matter. f 
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5% cent. The 1919. Victory loan latger write-off £ 
Stee Moye i pt 5% pet | amount available-for ‘ive | dian 
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Custom- Tailored Clothes 


Expands Activities i in Pro-' canine. 
You. can tell tailoring in an instant—tot only 
SOMONE Nt alee | Se remnant, De 
of the Fletcher-Raybu e, n comfo rovides. Simpson 
DOMINION SALE Quality: Steels useage rere ees custom-tailored salts ‘are unusually fine exainples of 
OF SHORT. BILLS Steel Co.°of Canada ‘impro ove change te tt States, i its the tailoring craft.° With the new Spring materials here 
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tion materially in A tap a barks f toes mn aking cal lang at i soon. Prices start: at 
Ses det mens rn pe Madr bes al og ie the New York cenieles . 7 ‘Second Floor 
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. Ynterest at the rate of 3 bearing interest at the average encouraging in view of the fact that Senate banking committee. Rep- a real dilemma faces them. It is 
-anoum - pace ne aet wT the poaunte. business reached the lowest ebb in resentatlons are understood to have ssupiosl the tigat to vote ouing $0 the aechlnn of detewaining where 
es your sey- eave Hd ? regard. eens a Soa te May, 1938, over many years. There ooen — by Ottawa one dividends being in arrears, Direc-| ti put an the influ of present day social 
grow surprisingly fast. sues maturing at New York in the was improvement seen oh sdlok banks to coleinas thee eal nt of Bote cont Core. a pa mere ee of viationally aver: = teeter Set he conditions 
Your savings with the a totalling $95,000,000, and the | consoL. INCOME AND SURPLUS loan business subject to some meas-| jn. their minds and le euterstocd "Publicity as Weapon they are investigating end and 
Cansda .Permanent earn | P2lance is British loan)(1884) at) ACCOUNT ure of control, where pl : 
% per cent and coming due June Tesen feted Meron that the present action is being| -5.'It is felt "that the Pmjnimura ere plain ordinary unfair prac 

this rate with safety. e cars mber at 5 Be tar pa ee a wiadeate and another réorganiza-| wage laws of the provinces are the tices and dishonesty begin. 
Forndad 1288 Tes finance _department ‘hopes | net earinese . ... Aaghtee tashern| draft presented ta the United States polishinas Gieesmned io-abouk te Be against emeatanop labor and ‘the Se apeuane ture Seanadtion: ne 

f eoeee 48: . navor e er les ry 
conversion of these Loans, “which |nat et ain s+. Souza iecmal the restriction that no member of &| nterest was aot paid aa pri i Bion that either results from ie oF on Recent Social Trends. ‘helt re 
ean a essening’ of ed | Less: Deprec. .....<. 21,408, Y exchangein ni ates ; 

charges by more than $4,000,000 Bend inte canal we a te + ~ gas bas ae a and no person who transacts a busi- ee pate account of the it t is the cause of it. There is some ports, when ublished, Were com- 
rN PE yeAre Bond sink fui Peseta aetls mn peeeeaee, directly or indir-| this bond inteteat will gestae te = er peinent: ere, 
DE Pe, iy es = ad ‘i Competition and Rates . ee Bases "i eusaus pas oe on tox: sheertie: alteienet though the bondholders may be ask- were written after a most intensive 


ed to waive the sinking fund for the 
next two or three years if the pres- 
ent “plan goes through, 


Untangling Canada Dairies 


suearete of Dairy Golmaciaie es , 
» Zoenees/ se Canada Dairies in 
Sees results from the original 
purchase from the dispetors ot the lorcement. | It is 
former Canada Dares les would to members 
chasing the company, D SS 
gave $350,000 of its wet ary, Corp 
in part pa t of the original 
purchase price. These shares, it is 
understood, were  caneeeed with a 
Toronto bank which had a claim 
ayuines the former directors and it 
is understood that all the various 
parties to this somewhat complicat- 
ed operation are trying to come to 
Se Omen nane If aayrok tieed thtes 

































































ae But the importance attached to |, Ord, div."y,.-2oreen , 667,000 5 , 805,000 | on a tional 
e - ny national securities exchan, 
“ree Corporation the sale of the treasury bills i8| piri itor year ....0 990,887 1,082,816 | CXCept from a member bank of the 
a . that by introducing competition a | add: Prev. surp. .... ° sates 13,796,087 | Federal Reserve System.. The Can- 
‘| farther ‘decline in interest rates : sat ~—+—— | adian banks are not members of the 
was achieved. And, also, the foun- | Balance forward se aa 12,763.72 | Federal Reserve System and are, 
dation .was.laid for the organiza |..7 provision for income tae: 8 *"°* | therefore, barred from making loans 
tion of a short-term money market oat ombined with: bond Spink fund re-| on Callya type of business which has 
in Canada,  - , heretofore shown been one of the major functions of 
wr Additions to the’ plant during 1988 their New York agencies. Canadian 
were less than usual but significant of corporations that in the th 
Tramways: Co.'was held at the begin-/ Changing ‘trénds, ,A” new’: chipping taken advantage of high rates oe 
Meeting is Adjourned | wsudisiely sijeurne! fo'apfi"sr ibe storage ant propattion of ago! | valing on eal loa fn New York 
: immedia 
Bri when the , ee ee we) molds were being built at the end of | Will also be ba together with 
MONT —The annual czeneral matters will be passed upon by the the year. They reflect the extension American corporations. 
“meeting of shareholders of Montreal shareholders. of the company’s activities in the pro-| Call loans are desirable because 
— duction of the alloy steels and the gen- | they are well secured by marketable 
SSS | eral erelenene in the demand for pocarit ties, carry a good rate of i 
steel of hig ; Seniny subject to exact- te terest and can bei ee diately iran. 
ing specificatioas. r 
Working capital strengthened ma- reserves can ho longer 
terially as shown by the following be invested i this manner it may 
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table: Canadian banks to keep re- 
‘Working tiene : pike against foreign liabilities 1 in settle before Masa et ae 
932 | London rather than in New York. se 
4 i ff ia: | The: busi derstood that the inptehobiotarmest re 

Sarat i ahs ‘treb|Ehe Now Mark apneic of the Cane | Ei have to be postponed agun. 

then remain the| Montreal.Company Does Better 

patio eis -- raginans sain sat she sins business of these agencies and| In dnswer to sieblaa sha 
Bonds Up, Inventories Down’ t on exchange operations holders, Mr. Caulder gave it as his 






Higher current agsets were the ant va ak weet the*costs of keep- 
reaul ae the Fy tip we FTpaoe a oath ing the agencies open. 7 
own from $8 
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ro a m 9 
5 $8,076-464; bills receivable up trom)  AECEIVERS REPORT 
$62, v3 to $64,579; accounts receivable 
up from $1,780,723 to $2, 69,6245. in- Lower Newsprint Prices Re- 


\| ventories down from@5 757 to $4,- 
652,549; and special funds down from duce Income — Contracts 
$1,418,767 to $1,884,667. Market value | _ Renewed 


of securities is higher than shdéwn. 
$$$ Minnesota & On 


and subsidiaries had 
secereeee in 1933 which 


sources ia ta rane fr for interest 
sal orp. of Canada to list 2,0 ean oreniad tn there a abe of 


tional preferred shares and 61,921 $3 compan 
eepinenst common shares, accord 1308 TaN chiefly a loss 
an announcement made b E. » of tdi ce sted Tobe tore sat a 
Taylor, h pee and genera es fs $6,381.6 
the preference and part of 
the common shares have’ issued | 
ie exchange for minority stock - 
subsidiary companies an ee sf of 
j other. brewing companies. 


and bew| there ig the advantage 8 me | 
other, brewing companies. The. r0- | contre ewe ah here ie the Advantage at present __ the sttength of over eon diver. 
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Additional Shares | * 
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. _ principles, with the result that it has become one of 
o, > “(thie very ‘strong financial institutions of the world. 



















THE MEANS TO: TRAVEL 


Many people of moderate income manage 
_f0 enjoy the benefits of foreign travel 



















"because they follow a plan of systematic ceaaiata os P 
"saving for that purpose. A Savings Account cepaney detec ie and. 818.089" eo eae butt 
grows at compound interest and provides vaind comupee: ae 


4 ash reserve to moet emergencies. 
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exploration of all angles of the 
problems of industry, merchandis- 
t ling, and community life in general. 
Most of the subjects that are being 
looked into by the Stevens Commit- 
tee were throughly explored by the 

. : two committees a 
Trends Versus Practices dent Hoover~and the evidence is 


pointed by Presi- 


rinted volumes which 
de sale. 
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of determining where 
e of present day social 
ic trends as an influenee 
¢ about the conditions 
investigating end and 
ordinary unfair prac- 
honesty begin, ~~ 
led that President Hoov- 
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Social Trends. Their ré- 
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Since 1930, 94,092 Re 
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Canada has been carrying on 2 ou 
k under 


Back-to-the-land movement until 
the aegis of Hon. Wesley Gordon, 
Minister of Immi, 
ization, since 1930, Dp 
1933, records show that 1 

gons were placed’ on fina 
through one or another of - 
schemes for settlements, Of 

94,092 settlers a no financi 
assistance. While these figures 
make no allowance for a reverse 
flow of population, from ‘the land 
to the city, they, indicate how. Zar 
the various governments have been. 
successfuLin efforts to effect a land 

tlement. i 

“er he inception of the Back-to-the- 
Land movement dates front October, 
1930, when Hon. Wesley Gordon 
made a firsthand survey “f unem- 
ployment conditions in all the proy- 
inces. He hit upon the plan of 
transferring unemployed ¢ity 
people with farm experience to rur- 
al areas before their savings were 
exhausted. ree 

He believed that there must Be 
thousands of people out of work in 
eities who had ae gone on direct 
relief and who still had a few hun- 
dred dollars of savings. If such 
people possessed agricultural ex- 
perience they might eagerly desire 
to return to the land yet be unable 
to do so on their owm-initiative. To 
leave them in the cities would mean 
that their savings would quickly 
become exhausted and’ they would 
become public charges. He return- 
ed to Ottawa and talked the situa- 
tion over with his colonization ex- 
perts. Most experience was rather 
against the idea. The record of 
land settlement is ene of govern- 
ment assistance and, whether in the 
forms of loans or not, in large part 
non-recoverable, 

Obtaining Land 

But the plan could beyreduced to 
very simple terms, Granted there 
were men willing to return to the 
land, it only remained to gather to- 
gether a powerful national land 
selling organization to provide good 
farm properties at low prices and 
to guide individual purchasers to 
farms best suited to their experi- 
ence. ’ 

There was one large land own- 
ing organization under his hand— 
the Land Settlement Branch of the 
Immigration ang Colonization de- 
partment. °‘This® branch owned 
thousands of good farms which had 
reverted to it from unsuccessful 
soldier settlers and British families 
brought out under the Three Thous- 
and Family scheme. Two other and 
larger land owning - organizations 
were available in the land depart- 
ments of the Canadian Pacific and 
Canedian National Railways. More- 
over, all three had nation-wide or- 
ganizations and the Land Settle- 
ment branch, in -particular, was 


tion and olon- 
ial 


on thé land. 


Mr, Gordon, considering all these 


points, dec 
structed aes 


back-to-the-land organ 

0-the- izati 5 

idly took form. It has been tl 

_ constructive agency in meet- 
probleni~ 

that this country has known. 
Results of Scheme 


Once g central organization was 
in being, the machinery was set in 
motion, Through various channels 
the government made it widely 
known that facilities to assist un- 
employed with capital in returning 


‘to the land were available. The re- | The 


sponse was immediate and 
Oct. ¥, 1980, to ae 31, . onoae 
persons were upon the land 
os the bavabtehent of ‘one dol- 
r 
the settlers were found suitable land 
ata price within their means and 
were offered terms of purchase 
which held out to them every oppor- 
ey aa ee : 
‘The settlemen rovinc 
been as follows: yr apie 
Families Single men 
+s S12 282 


, 13,048 28,852 

The 13,048 families comprise 66,- 
240 persons. 

This movement has not yet ceas- 
ed, although greater numbers were 
available in the early months and 
understandably so, than there are 
today. 

Assistance Plan Started. ~ 


But in the spring of 1932, due to 
the phenomenal success of the self- 
help policy, it was decided to broad- 
en its scope to include persons with- 
out capital, The ment here 
was equally simple. If costs about 
$500 per year to maintain a man 
and his.wife and four children on 
direct relief for one year. This cost 
is usually borne one-third each by 
the Dominion, the provincial and 
the municipal governments. By 
capitalizing a little more than one 
year’s relief payments, it would be 

ossible to place a family, complete- 

lacking in capital, on the land. 

ifferent factors must be consid- 
ered. The provinces and the mun- 
icipalities must enter the scheme 
and the. holdings must tend to be 
smaller. and less costly. While priv- 
ately-owned property would still be 
suitable, the vast quanties of Crown 
lands (which the provinces either 


give away or sell for a dollar or two. 


ublic funds. In each case}! 


the settler’ is expected 
oe » a not. 
. The assistance of $600 is 
likely. to be increased this year to 
$700. This will leave a reserve of 
$100 ‘for the third year of settle- 
ment, in case the settler still re- 
quires groceries or clothing. 


to repay, in 


More Complete 

The administration of the unem- 
ployed settlement is a little more 
complex than the earlier policy re- 
quized, Committees were created 
in each province composes of repre- 
sentatives of the minion; the 
province and the two railways: The 
municipal authorities set up an ex- 
amining committee. 

The unemployed are not canvass- 
ed nor encouraged to leave the cit- 
ies, The reason for this is obvious. 
Neither Dominion or provincial gov- 
ernments desire to expose them- 
selves to the charge that unémpl 
ed are being compelled to face the 
rigors of the farm, But the ternis 
of the policy are made known rem 
those in receipt of direct relief are 
informed that settlement. facilities 
will be provided if they so desire. 

Any unemployed person can ap- 
ply. His application goes to the 
municipal committee and is care- 
fully examined. Past experience dn 
the land is essential: so are refer- 
ences regarding character. The pos- 
sessions of the family, includin 
furniture, clothing, the health of a 
concerned, these are objects of en- 
quiry. 

Completing the. Deal 

If approved theapplication goes 
to the provincial committee which 
re-checks much of the information. 
Every effort is made to weed out 
likely failures: The policy is one 
of land settlement, not of unemploy- 
ment relief. Although the. tempta- 
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INSURANCE COMPANY 


A MUTUAL COMPANY FOUNDED IN 1845 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORE 


89™ ANNUAL STATEMENT, DECEMBER 31, 1933 


To the Policy-holders 
and the Public:— 


The service of a life insurance company 
is measured, largely, by its returns to 
policy-holders and beneficiaries.. By this 
standard the New York Life accom- 
plished more in 1933 than in any other 
year since it began business in 1845. 


In this year of stress, in addition to 
making many policy loans, the Company 
paid the enormous sum of $255,977,483 
to policy-holders, beneficiaries, and an- 
nuitants. 

It closed the year with Assets amount- 
ing to $2,010,943,112, the largest in its 
history, valued as prescribed by the Na- 
tional Convention of Insurance Commis- 
sioners. The Company's total Liabilities 
were $1,896,651,321. 

Its surplus funds reserved for general 
contingencies amounted to$114,291,791. 

In the interest of conservatism, the 
Company voluntarily set up in its liabili- 
ties two épecial contingency reserves as 
follows: $21,014,507, which is the dif- 
ference’ between December 31, 1933 
market quotations and the values carried 
in Assets of stocks, and of bonds in de- 
fault, bonds of companies in receivership, 
and bonds which for any reason are not 
carried in Assets at ized value; and 
$7,500,000 for deferred mortgage inter- 
est collections, which are larger than nor- 
mal due to the general economic situation. 


The Company. also set aside a reserve 


of $48,038,244 for t of 
dividends during 1934, a sum sufficient 
to provide the same regular annual divi- 
dend on each individual policy as was 
paid in 1933, except on term insurance 
policies. 3 


* 


i 


The Company has done business in 
tains offices in Quebec, Montreal, 
represented by its Agents 


j 
Of special interest was the increased 
demand for annuities. Many men and 
women, desiring to secure a fixed income 
for life and relief from investment worries, 
placed their capital in annuities provid- 
ing a guaranteed life income. The total 
so invested was $20,662,386, a larger 
amount than in any other single year. 
The total insurance in force repre- 
sented by 2,672,876 policies was 
$6,869,268,269. The total new paid 
for insurance was $378,669,800. - 
The following table shows the diversi- 
fication of the Company’s Assets as re- 
ported to the Insurance Department of 
the State of New York and valued as 
stated above: ’ 
a : Per 
Gent 
Cash on Handor in Bank $30,943,412.43) 1.54 
U.S.Goverhment Bonds 98,164,386.21} 4.88 
State, County, Munic- 
ipal Bonds .. . ~ « 154,913,244.26| 7.70 
Public Utility Bonds. . 154,483,453.00/ 7.68 
Industrial&Other Bonds 18,598,126.14| .93 
Railroad Bonds . . « - 360,293,658.42/17.92 
Canadian Bonds. . . . 39,957,188.69) 1.99 
Foreign Bonds .. ~~. 2,066,448.32) .10 
Pid & Guaranteed Stocks 67,923,705.64| 3.38 
aes ne Office aon 72,477,359.29| 3.60 


Properties rad ° 8 2 495,297,998.40 | 24.63 


First Mortgages, Farms -17,353,431.95| .86 
Policy Loans . . . « « 413,873,648.41|20.58 


t t & Rents Due & 
Pua. « © « © « @ 41,269,429.08) 2.05 


Other Assets ... « - 43,329,621,78| 2.16 


TOTAL ASSETS  $2,010,943,112.02|100% — 


Further information, about the Com- 
pany will be furnished upon request to 
its Home Office at 51 Madison Avenue, 
New York, or to any of its Branch Offices 
throughout the United Statesand Canada. 
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HON. WESLEY GORDON 
Minister of Immigration for the Dominion.. While newspaper editors 


and publicists’ thronghout the coun 

Government to promote a vigorous “ 
Canada Mr, Gordon, quietly and practically, has been carryin 
very successful campaign of that character. * 


tion (as a measure of economy) to 
shift many of these people as 
possible from the cities to the coun- 
try is strong, all concerned have re- 
sisted it. 
When a man is approved he is 
iven the widest possible choice of 
arms. Here again no effort is made 
to sell him property belonging to 
the government and the railways. 
f property owned by private indi- 
iduals seems most suitable, its 
purchase is negotiated. The price 


have been clamo for the 
ck.to-the-Land” movement in 
gon & 


must be right andthe terms: such 
as to give the purchaser a real 
chance of success; In every case 
the agreement of sale stipulates 
that the purchaser will not pay 
either interest or principal for two 
years. 

When the deal is completed, the 
family is moved to the farm, usually 
in the spring of the year. The $500 
is now u to purchase livestock, 


poultry ‘and equipment and to erect | Canada 


a cabin and barn if these are re- 
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SENSATIONAL DODGE “SHOW DOWN’? 
PLAN TAKES GUESS-WORK OUT OF CAR } 
BUYING ... LETS THE BUYER COMPAR 


oer ap % Sone 
wo ence ge by, 
a Taflures are less than 5 per 
ce <ok) 


~ | Saves Relief 

There is one additional feature 
of the po which commends it 
strongly, to/the various govern- 
Tim cost of maining c hy 

e cost of main a fa 
on direct relief for one year is about 
$500, This means that if a family 
stays on the farm more one 
year various guevenemers are 
money in’ pocket. ereafter these 
governments are in pocket the sums 
which would have been spent on 
relief. The policy is already net- 
ting a saving of more than $1,000,- 


year. 

While the fundamentals of the 
policy will remain unchanged, the 
movement will be greatly acceler- 
ated this spring. 


This is the first ofa series of 
articles describing the means that 
have been adopted to encourage 
land settlement by federal, provin- 
cial and munic governments in 
¢ and by~ governments in 
other countries. 


INSIST ON HAVING ALL OF THESE DODGE 


FEATURES IN YOUR NEXT CAR 


Car buyers all over Canada are using the Dodge “Show-Down”™ plan. It's the 
automobil 


fair way to judge 
point-by-point. 


There is no chance of going wrong. .. of not g 
needs... when you pick your-mew car on 


es—lets the buyer compare new cars feature-by-feature, 
ing. the car best suited to your 
Down” lan. 


P y 
ere sh car on the “Show-Dowa” aoe ye ass mae +n ae 
‘ as com ive 
anybody's word for what Dodge can ee eae peti ered 


You see everything ... try 
You see exactly 
dependable. 


«+ Why 
ground... fiewyee tap 


how Dodge hydraulic brakes 


You see why Dodge all-steel body, reinforced with steel, 
seep ate Se supe Sees spcsion Foe 


Why 
4 


re safer. More 


is safer than wood 
keeps the car close to the 


sharp curves 
You convince yourself that “Floating Cushi "wheels smooth out the bumps 


‘in the road—do away with back 


-seat bouncing. 
You learn for yourself that patented Floating Power engine mountings smother 


engine vibration. 


- See your dealer today and 
is Priced Right 


and remember — 


for a “Show-Down” 


Cars! 


oe Dati Pay Dae. 
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of]... We sissist dlients to make sould, conservative | ~ 
eres _ investments for any amount, large or small. 


. Crown Trust Compan , 
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| US SERVE pou and sous FiMILy ® a 


For the first-time inthe long de- 
pression a new year has begun. wi 
panera business activity at a higher 
evel than it was at the beginning 
of the previous year, and with a 
greater volume of Industrial’ produe- 
tion. The last time that this” hap- 
pened was five years in January 
of 1929.. Public ex tures are re- 
sponsible for much of the improve- 
ment, A considerable portion of the 
recent advances jn wholesale and re- 
tail trade is due tothe great farm 
bonus payments and to the wage dis- 
bursements of the emergency relief 
projects, while industry has felt the 
stimulus of the public works activity. 


The chief purpose of the generous 
spending of public funds, in addition 
to. giving relief to the/unemployed, is 
that of priming the business pump. 
The object of pouring public funds 
into the mechanism is to cause a nor- 
mal stream of private funds to start 
flowing throug it. The next few 
months will demonstrate how sue- 
cessful the attempt will be. The 
people are ee the experiment 
attentively, hopefully, and with a 
good deal of confidence. They are 
well aware that this Congress in its 
emergency session last spring not 
only made lavish provision of public 
funds with which to do the. priming, 
bat also hurriedly. made extensive 
novel alterations. and repairs to the 
pump itself. 


th | operates the 


TREAL 


. . 


The people furnish the power that 
buginess pump, and they 
are eagerly anxious back at their 
old job of doing it. So: far their 
accomplishment has been limited be- 
cause the repair F pa of. last sprin 
has not yet proved wholly successful. 
The business pump has two valves; 
one the new-investment’ valve, and 
the other: the profit valve. .The in- 
vestment valve is almost closed, and 
seems'to be stuck so. A good many 
people claim that it is clogged by 
the Securities Act. That is a matter 
fer the Congress to investigate thor- 
oughly, prom tly, and with no -stub- 
born pride of craftsmanship, for:the 
business pump will not function until 
that valve is free. . 

The profit valve is operating inter- 
mittently and is leaking badly. Our 
business pump was so designed as to 
provide it with wide freedom of 
action, but the adjustments: of last 
spring greatly restricted its move- 
ments. 

pestness prea inok Reo ye continued 
in the long ran on ep 3- 
sive substitution of a dow of teats 
expenditures for that of public ex- 
penditures. If there exist obstacles 

reventing that substitution they have 
a unintentionally created by the 
Congress, and could be removed by it. 
Lavish public expenditure to create 
recovery that private en se could 
not sustain would be futile 
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‘OF HIGHEST GRADE. 


ON 4 PC. BASIS!) 


Otiawa Sells Issue at Cost 
of Only 4% Per 


some § 
a f gilt-edged issues is 
The rise © 
trated by sale of -Ot- 
a 30-year serial isbenlorsh to 
cost the city only 4% per ceént, 
Ottawa's bonds are top- 
among Canadian munici “but it 
is felt that the Dominion bor- 
row for ee Lay at close to 
r cen 
four pet “Canada la virtually Ox a: 
four per cent basis. ; 
The decline in yields, -as prices 
pose, is shown below: : 
Average Yield on Seven High-Grade 


Another indication .of the rising |. 


trend of the gilt-edged market is 
geen in sale of $100,000 Halifax 25- 
year 4%’s at 99.519, a cost basis o 
only 4.53 per cent. - This is-con- 
sidered a highly favorable rate. 


Corporation Issues 

Among corporation issues, Abiti- 
bi 5’s of 1958 featured, with a gain 
of 8% points to 43 bid. 

r issues 
Tohn 6%’s of 1947 were up six 
points on the bid side to 53. Deé- 
faulted Price Bros. bonds were 
92% bid, a better: quotation than 
prior to the default. 

Noteworthy gains were recorded 
by C.P.R. 4%4’s of 1044, up three 
points at 90, and,the convertible 
6’s gained the same amount to 
110% on improved earnings for 
1938. Canada Steamship Lines 6’s 
of 1941 were up six points to 29%, 
end Dominion Tar 6’s of 1949 gain- 
ed four to 87. Public utility issues 
were firm, with gains predominat- 
ing. a3. ij 


Bond Sales 


A. E. Ames & Co., Royal 
Corp., Harrison & Co., and McTag- 
gart, Hannaford, Birks and Gordon 
at 102.58, a cost basis to the city 
of about 4.125 per cent. Bids were: 
A. E. Ames & Co., end 102.53 
 L. Graham & Coy 
102.163 
102.1568 


~| totalled . e 
with s416063 in the 


> 101.51 

Bell, 100.78 
. Bae Halifax 

City of Halifax has sold $100,000 
of 4% cent, 25-year bonds to 
Wood, Gundy & Co., and The Royal 
Bank of Canada at 99.519, a cost 
basis to the city of about 4.53 per 
cent. Bids were: 


~~ 


Cueee (See announcement on page 
1). 


George Waskon, Limited 


London Discese 
$1,500,000 Loan 
. Expected Soon 


- Issue is on or about 


ted 
March 19 of $1,500,000, bonds of 
f | the Roman Catholic Diocese of Lon- 


don, Ont. The bonds will carry a 
five cent coupon and will ma- 
ture in 20 years, it is reported. 
A. E. Ames & Co., Toronto, and 
Midland Securities Corp., London, 


have bought the issue at a price foil 


to cost/the diocese 5.37 per cent, 
subject ‘to legal a al, it is un- 
derstood. This would indicate a pur- 

hase ce of 95%. Final details 
are checked, and this is be- 
lieved to have delayed the issue. 
In the meantime the bond market 


has been rising steadily, thus im- 
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Sales rag ted to $3 
507,318, inelduing $453 70 w 
ebietder eek ath sis ote 
poh 0 fcadttesn endl teas ceaterna, 


in Sales 


goods, therefore, amounted 

area Sean ; a 
of the income account 
1933 1932 
3 $ 

©75,004 


14,327 


perros proper for rapid sale of | Net profit 
e ‘bonds. 


CANADIAN LIGHT'S 
INCOME FOR 1933 
HOLDS 1932 LEVEL 


Small Susplus Shown 
After Paying Dividend 
on Common 


From Our Own Correspondent 
MONTREAL—Minor declines in 
demand for energy from domestic 
customers and for power by man- 
ufacturers, are reflected in the in- 
come statement for 1933 of Can- 
adian Li = — oe Co., sub- 
sidiary of United Securities, in tu 
ointly. controlled Shawinigah 
ater and Power Co. and Mont- 
real. Light, Heat and Power Con- 
sold, . 
Gross income _all sources. 
compares 
revious year. 
After making provision for all 
senior charges, including depreci- 
ation, and paying the usual divi- 
dend on the common stock, there 
was a-surplus of 3430, as against 
$294 in 1932. 
Particulars of the income ac- 
count for the past two years fol- 
low: . 
1932 
416,069 
146,160 


151,377 
85,000 


33,542 
33,248 


294 
_ 16,129 


*16,423 


430 
715,919 


Carried forward ,.++.. %16,349 
*Subject to income tax. \. 
yAdjusted. 

Few Changes. Noted 
No material change is noted in the 
balance sheet which af the end of 
last Decémber showed assets total- 
ling $6,929,831: compared with $6,888,- 

479 at the close of-1932. 


We have prepared a summary of the George Weston, 


Ltd. business. A copy will gledly be mailed on request. 
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Wits, SICKLE & ROBERTSON 
Members The, Toronto Stock Exchange 


25 King Street West; Toronto 
Telephone: WaAverley 4561 
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Business Established 1902 
MEMBERS 


JOHN KNOX CRAWFORD 
G, FIELDING BIGGAR - 


CRAWFORD. 


~ 


' | Deficit 


In his rem 
.LA. Stewart McNicho 


Carried forward oseces- \ 34,687 


*Loss, 
Loans Slightly Higher 

Montreal Cotton’s balance sheet on 
December 31 last showed assets total 
ling $0,280,645 compared with $9,410,- 
640 at the close of the previous year. 
Two changes of importance are noted 
among current: liabilities—an in- 
crease in bank loans from $966,617 
to $1,085,134 and an advance in de- 

osit accounts from $228,071 to 

316,513, 


QUEBEC PULP’S 
STATUS HOLDS 
FOR PAST YEAR 


Revision of Capital Struc- 
ture Maybe Carried 
Out: Year. 


MO 
of Quebec Pulp and Paper Corp., 
jointly controlled Price Bree 
and Co. and Consolidated Paper, 
were much the same as those in 
1932, total revenue amounting to 
$40,396 compared with $42,472, and 
net loss, r writing .off $11,790 
to depletion, shown at. $204,359 as 
against $192,256 in 1932. 7 

This company’s activities have 
been confined to the manufacture 


there has been limited 


ng: 


In the following comparative in- 
come accotint it will be noted that 
the loss for 1933 was wri back 
from contingency account8, leav- 
ing the profit and loss deficit the 
same as at the end of 1963: : 


. 


aes $ 

40,396 

23,911 \ ‘25,650 
16,485 

209,054 


Total rev. cesesceccee 
Gen. ORD. cecwescvcese 


192,569 
11,790 


Depletion ...ssseccse 

204,359 
2,959,008 
3,168,367 


Net loss 
Prev. deficit ...edsce 


To cont. TeS, sesvescese 
Write-offs® s.ce\eres 


From cont. Tes. posses 


Mey 2,950,008 
*From nile, nee ond timber lands. 
ve crn 
639,622 687,643 
493,855 339,750 
Net 145,767 347,893 
Assets at the end of 1938 were 
slightly lower at $7,794,077, com- 
pared with $7,861,758 in ee er cer 
erty accounts represents $7,118,398; 
government bonds, $600,000; cash and 
receivables $39,622; and prepaid ex- 
penses, eis, 
Shareholders’ equity remains un- 
changed on the books at $7,040,992. 
> bi arks to the shareholders, 
the following to none 
e following , in part: 
“Owing to uncontrollable eircum- 
stances, your directors regret that 
they are unable.to report 88 
toward achieving the ccmeepiened 
revision of the company’s financial 
structure to which erence was 
made in their report last year. Good 
hopes are entertained that some ac- 
tion toward this end may be made 
possible ae the coming year, in 
which évent full particulars would 
be made available to the prefe 
and common shareholders for 
consideration.” — 
; 
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SALES BY MUNICIPALITIES, PROVINCIAL AND OOMINION GOVERNMENTS 


Provincial 
Mydro-Eiec. Power Comm. .. +» 


pend Issues Date 
de bainctt Febriaue de Ie Paroisse 
mount, Montreal Mer. 
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Steck Insneg— : 
Leagine Lagoon Gold Mines .}.. Muf. 14. Stewart, 


Schason.Nipigon Mines ee Mar. ™% 1 


—_ 


Locally 
Ames & 
ood, Gundy & 
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Mar. ..++++ Chartered bank cewvayensd¥ee ids Pevebadaysd 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES - 


Offeted by 


Offered by - 


& Co. Williams, McLean 


Stewart, McNair 
& Bell, Frank 8. Lesiie & Co. prev bedbeate 


Price "Cost 
102.58 
99619 


tere, 
4 30-yr. oer. 
he rae 


5-yr. 


ee 


100,000 
44% 3,000,000 100.00 


Rate Matority Amount - Price 


McNeal & Co. ..+4:1 Fide cso guid eit 


Offers $15,000 of Bonds 


Anglican eat of St, Timothy 
North Toronto, is ‘offering $15,000 o 
6% Te cent, 5- and 10-year bonds, 
dated Nov. 1, 1932, at par. This is the 


balance of a total authorized issue 


complete church buildings. Trustee 
for the issue is Chartered Trust and 
Executor Co., Toronto. 

Although small réligious issues are 
well-Enown in French-Canada,. this 
form of financing is unusual in On- 
tario. The bond offering is made be- 
cause of the frozen @ondition of the 
normal mortgage money market, it is 


rstood. Officials have pre 


5 ri 
etl ellie i 


rein Fyate 
ay 


red a 


detailed financial statement going back 
to 1980, when the church was started.. 
shows revenues and investments 


steadil 
After 


increasin 
ssue of fu 


over the 


$35,000 of Seale, ~ 4 


the statement shows the church will 


Rate 
Amer. Salesbook 6% 


Pac. ak “% 
Wabasso Cottdn, *6% 
7$36,000. / $ 


*$10,000. 


of | have an equity in its properties of 
arn | $85,000, and proceeds will be used to $32,950. t, 


Due Redeem. Price 
1930’ Apr. 1 108% 


1987 Apr. 1 103% 
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STYLING OF* SEASON EXCLUSIVE TO. 
‘70 “NEAREST HATTER STOP 


- 


Trust Co. acting: as receiver and mah- 
under the mort- 


i 


Life, is: defi 

the hotel would 
The Metropolitan 

prortenge on’ the estate. owned 

a Se ie Edward Hotel Co., while 
e ng bonds are secured by 

a ae me ot Pm geen 

equipment and goodwill and a secon 

mortgage on the estate. Nego- 

tiations are at pres 

with a view to reo 


but rganizati 
held up ane legal di her ies whieh 


may soon be removed. Whether or 
not it. will be possible to effect a 
reorganization the continued opera- 


holds a first 


e@ com- 


has bee 


312 | tion of the hotel will not be affected. 
"004; Alexander Building 


The King Edward Hotel, Toronto, 
will continue in operation irrespec- 
tive of the result of the foreclosure 
action being taken 


b 
nsurance Co., according to 
t issued by the National 


34 T 
; and A.A.A. 


draftless 


the Metropoli- 


PLAN 


Will Pay on Income Bonds | 


From Own Correspondent 

MONTREAL.—Alexander Buildin 
Corp. has declared a payment of 1 
per cent on April 1 next, on account 
of interest on the 6% per cent first 
mortga cumulative income bonds. 
A similar payment was made by the 
corporation at the beginning of last 
October. — 


Holt, Renfrew and Co. 
Change Managing Di r 


From Our Own Correspondent 
MONTREAL.—A. J. Walker, form- 
erly of New York, has been named 


E 
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erraplane is even more powerful 
records one after 


expense and 
Ontario: 
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RESPONSIBILITIES 


It is unfair to your friends or 
relatives to burden them with 
the responsibility of 

ing your Estate. This respon- 
sibility placed in the hands of 
@ Trust Company, where an 
especially trained personnel 
lends its accumulated know!l- 
edge and experience to the 
manegement of the Estate, 
constitutes the greatest sefe- 
guards for your heirs. 


MONTREAL TRUST 


COMPANY 
61 Yonge St., Toronto 


== J. F. HOBKIRK, Manager = 5 


“the BIGGEST’ Car in the Low Price Field : 


roominess—BIG car’ ease! That's what Terraplane 
youin 1934. Ge eae carla tholow peice ied 13%, 10; from bumper 
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TORONTO, MARCH 17, 1934 


REVOLT FROM MADNESS AT 
WASHINGTON 

eee well informed on what is going 
on behind the scenes in Washington, a lead-: 
ing news bureau reveals that there is in process 
a Revolt of Reason among the permanent ex- 
perts and the more conservative politicians in, 
the United States capital. These groups are 
quietly organizing their opposition to “the fan- 
tastic ‘experiments that have been inaugurated 
by nervous theorists who believe that they can 
sit at desks and reform every practice and 

tradition of the economic order.” 
The aim of this revolt will be to unshackle 


: . Business from some of'the handcuffs that have 
- been put upon it and to give a definite indica- 


tidn that the government is not out to kill the 
profit system, to strangle business and to 
penalize people who show a little initiative on 


their own account. ~ 


Some such revolt has been badly needed in 
Washington. The madness of the situation was 
weil shown by the exchange regulation bill. 
The administration had a committee of perman- 
ent staff experts making an exhaustive study 
of exchange regulations. This committee had 
drawn up a workable form of control. A group 
of the young radical theorists around the presi- 
dent, some of whom are said to nurse personal 
grievances owing to losses in the stock mar- 

_ket, none of whom it appears had any. inter- 
mediate and thorough knowledge of the func- 
tion of security markets, drew up a bill of their 
own. It was their bill that came out in, the 
Hbuse and the Senate, that alarmed stock mar- 
kets and: caused a prompt reversal of the 
upward movement. Of course, sanity has pre- 
vailed and the bill is being drastically modified. 

But so long as such things are permitted 

. American recovery will be constantly menaced. 


KIDDING OURSELVES ABOUT 
RELJEF EXPENDITURES 


T UGHOUT practically the “whole of 

various governments, provincial 
and municipal, taking their lead from the Dom- 
inion, are borrowing ‘to pay relief charges on 


» the principle that this year’s taxpayer should 


not be saddled with such an onerous burden as 
is represented by emergency relief expendi- 
tures. There are exceptions here and there but, 
in the main, spending the money now and leav- 
ing it for the taxpayers of the future to pay is 
the policy. 

Some pointed comments on this policy were 
made in an open letter addressed by the Bureau 
of Municipal Research of Toronto to the citizens 
last week. The Bureau points out that, while 
it may be permissible to issue debentures to 
raise the money for relief expenditures, the 
thoney should not be treated as a capital invest- 
ment but should be shown in the revenue- 


7s expense statement. Sgys the Bureau: “It is not 


sound to omit a current expenditure because 


FE os is borrowed through debentures or other- 


to meet it. The fact that other govern- 


_ mental authorities follow the same practice may 
make it more respectable but certainly not more 


worthy.” .The Bureau adds, “Unemployment 


~ relief expenditures may be capitalized but no 


‘use of magic words could make them capital 


expenditures.” x 
' The Bureau contends that Toronto’s budget | 


_ is not a balanced budget at all. It shows that if 


'- borrowing government bodies are to consider 
--» their budget balanced whenever they borrow on 
~ debentures to meet expénses, then there would 


The balanced budget which Ontario presented 
for last year and the balanced budget that 
‘Ottawa is talking about are both of the same 
-tharacter as Toronto's balanced budget,reached 
_ by’purely arithmetical juggling. 
. The estimates of Toronto quoted three emin- 
ent financiers as approving the policy of extend- 
_ ing financial relief to the present taxpayers and 
“transference of a fair share of the burden of 
relief to future taxpayers. But the views of one 
of these financiers, Thomas Bradshaw, are on 
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ae NOMAL TRORES, 

RT of the Harper Royal Commission, 
R sermued $0 investigate Ananclal deletion: 
between British Columbia and its munici- 


province since the depression started. 

The province has indicated that it will take 
no action at the present legislative session to 
implement the report’s recommendation and to 


restore municipal grants.. So matters stand |. 


pretty well where they did before, except that 
the pleas of the municipalities have been 
strengthened by the finding in their favor. \.. 

The difficulty is that neither the province nor 
the municipalities have sufficient revenue to 
meet costs. commission recognized the pro- 
vincial difficulties and suggested that the 
income tax be raised for the higher brackets. 
The Dominion did this last year, and collections 
have ‘been even lower than in the previous 
period. In fact in all the provinces and in most 
municipalities of Canada, the fact is becoming 
more and more evident that the capacity of the 
people to pay taxes has been exploited to the 
limit. The limit may increase as business 
improves, of course, but it will be some time 
before this factor can be counted upon for sub- 
stantially increased revenues. 

British Columbia cannot afford to make sub- 
stantial grants. The municipalities say they 
éannot afford to do without them. And the tax- 
paying capacity of the people has been very 
nearly reached. There)is only one answer. 
Both the municipalities and the province will 
have to economize even further. 


THIS NEW ECONOMICS IS SO SIMPLE 
S° MANY new ideas are being added to the 

formerly accepted doctrines of econorhics 
and business management that it seems & 
shame not to. start a scrap book of them. A 
few of them should be preserved for posterity. 
Here we note justafewofthem: =. — 

It is a sin against society to maké.a profit 
and it is equally a sin to sell-at less than cost. 

Wages are much too high but~they' should 
be raised to create purchasing power. 

Governments ought to do more for the aver- 
age man but they should also reduce their 

nditures. ‘ : 

e can never return to the old gold standard 
but the sooner we find some secure anchor like 
gold to tie to the sooner we shall reach 
stability. , 

The basis of recovery must be an expansion 
of international trade but each country ought 
to ménd its own fence corners and strive for a 
larger measure of economic self-sufficiency. 

Thrift must be éncouraged but all income 
except “earned” income should be taxed out 
of existence. meee 

The surface of Canada’s opportunities has 
hardly been scratched but me have vastly ex- 
panded our capital equipment.” 

Canada’s home market and her standards of 
living must be adequately protected against 
foreign labor but the cost*of living of those 
engaged in.éxport trade must not be increased. 
, these ideas down simply and con- 


cisely makes logical] thinking on our problems ae 


so much easier. 
IT IS ONE-THIRD 
At THE recent annual meeting of the Can- 
adian Bank of Commerce, Sir John Aird, 


ithe president, declared that too much govern- 
| ment, federal, provincial and municipal, was. a 
contributing cause to high taxes. Taking all | 


| governmental bodies into consideration he says 
| that there was onesfor 2,500 persons, main- 
| tained at a cost which absorbed about one-third 
of the national income. 

In the opinion of the Municipal News, pub- 
lished in Vancouver, Sir John’s statement is 
preposterous, ‘ 

But Sir John’s statement is not preposterous 
at all, 

During the year 19338, the net value of pro- 
duction in Canada was $3,875,000,000. T 
nearest estimate that can be made of the to 
expenditures of governments in Canada show a 
figure of just over $1,000,006 per annum. The 
proportion then is approximately one in thrée 
just as Sir John Aird declared. 

We can understand anyone being surprised to 
learn that the average man in:Canada works 
one day in three to pay for the services that he 
gets from his different governments. But the 
| greater his surprise, the greater. his resentment 
| should be and when enough people have learned 
what they are paying for luxurious govern- 
mental service a demand for economy will 
| sweep the country. 


OBSOLESCENCE AS A FACTOR IN 
RECOVERY 
Ge a resumption of general confidence, 
a renewal of speculative investment and 
any degree of norma] operation of the machin- 
ery of business, there will be no difficulty in 
finding plenty of work for now idle hands to do. 
_ Take the automobile industry as a single 
example. Of the one million motor cars in 
Canada at least 800,000 are today eligible for 
replacement, 

There are two factors at work constantly in 
business. One is depreciation and the other is 
obsolescence. Both of them have been at work 
during the- 
an enormous deferred demand for al] sorts of 
goods and services, 

In modern business, obsolescence is a much 
more potent factor even than depreciation. 

Depreciation is the rate at which an artiele 
wears out and loses its efficiency through 


material disintegration. The hats that mem |W, 


wear depreciate and they are thrown away 
when they are so faded or worn that: they no 
longer afford the conveniences of personal] pro- 
tection and neat appearance. 

Obsolescence is the rate of which things 
lose their utility throngh changes in style, or 
the advancement of new and better ideals or 
even of only new ideas. Obsdlescence is the-all 


f important factor in women’s bats. - Probably 


legs than one per cent of the hats*that women 
wear are rejected finally because they have 


ression building up for business | 2. 


nniversary. And it hasn’t learned 
spill ink on our fingers. 
* * *& 


Restoration of the Hapsburgs to the throne 
of Austria is forecast. Europe’s pack runs all 
the way from Ducés to Kings. 

* + a 


It is now being discussed in Europe whether 
or not it is worth while reconvening the World 
Economic Conference. This reminds us that 
London’s brightest social season is approaching. 
C ie Se Ee 


The Calgary Herald points out that Ontario 
spent $13,000,000 on unemployment relief last 
year and yet managed to balance its budget. 
Yes, by charging the-entire $13,000,000 to the 
future. . . 

.* * * 

Between 1932 and 1933 British exports to 
Russia declined by £5,939,000. In the same year 
British exports to Canada increased — by 
£1,098,000. Canada is help to make the 
Ottawa agreements a\success from the United 
Kingdom's standpoint. 

. * * @ 

Col. Fred H. Deacon, the new president of the 
Canadian National Exhibition, is a business 
man, a farmer and a public-spirited citizen. 
Many people fit into all three pictures but not 
often with the same degree of success that has 
characterized Mr. Deacon’s life in each. He 
would seem to be the ideal C. N. E. president. 


HE story of how this continent at the 
present time is flooded with pictures of 
the Great War was told recently in Time, The 
inspiration apparently came from Gardner 
Cowles, Jr.} son of the owner of the Des Moines 
ster and Tribune. It was he who when 
looking through a copy f The First World 
War by Lawrence Sta tabs got the inspiration 
that these would make d “copy” for their 
Sunday feature. H. P, rtin, Jr., syndicate 
manager for the paper, approved the idea and 
got rehts from Simon and Schuster, publish- 
ers of the-book for some 513 pictures. _ 
“Circulation soared upward with publication 
of the photos, and rs from all parts of the 
continent started clamoring for rights in their 
territoriess Up until the end of last month, it 
rted that the enterprising Des Moines 
paper had syndicated this feature to no less 
than 56 major newspapers in the United States 
and Canada. ‘The pictures have proved the 
most effective daily newspaper circulation 
| stunt in years. The publishers are reported 
| to have made more on their syndicate royalties 
‘than on the total sale of the book. 


ERNON MACKENZIE, a: Canadian who 

has a teaching job in the school of journal- 
ism at the University of Washington or some- 
where @ut there, once wrote a book intended 
to be a textbook on journalism. It cited notable 
newspaper stories and how they were written. 
Almost every one of them dealt with sex or 
crime. , 

-The Vancouver Sun tells about a school of 
journalism in Vancouver and reports how vari- 
out students started off stories that were given 
them to write. “One story given the embryo 
journalists dealt with the supposed suicide of 
the paramour of a philandering husband. The 
other dealt with the sudden accession to wealth, 
via the sweepstakes route, of the typical poor 
but virtuous widow with ’umpteen children 

These schools of journalism apparently have 
a low idea of the average daily newspaper. 
They aoem te think they are all yellow ae 
nals.” ' they see scores of feature , 
sometimes hundreds of them, assigned to cover 
sexy murder trials, when they see the train 
journeys of Garbo the Great and the desert 
coneorings of a Four Square evangelist given 


bi nes- in American the 
probably think it wise to teach weuldbeiet. 
ers to’write about such sex-stirri 
And maybe that is what some of the papers. 
want, But fortunately there are not man yel- 
low journals in Canada. It is still possible, on 
the average Canadian daily newspaper—as it 
is on the New York Times, the New York 
Herald-Tribune or the London Times —for a 
hin intelligent handling of orto etter 08 
ing of a story a 
or the budget, or even politica = mae, 


Sayings of the Week _ 


“Tam peacefully minded.”"—Hery Hitler, 
+ 


“Not only do I believe bankers dre h 
really think some bankers are honest.”—Hon, EW. 
es, Minister of Finance. 

* * *  \ 

“The true lesson of our trials in this de ression 
is that wars are not only cruel and wicked but dis- 
astrously destructive."—Sir Joseph Flavelle. 

. & 


‘“The power to tax is the po 
posation fig se this geatrect. shila Cocintal 
Mer : : , 
wohaieaeel horpe, . tor, Nation’s Business, 
* -« 


* 
“My children read Latin in the original when they 
seek entertai ae 
yl co ee he Mon Ree Rev. Adolf 
prodigies. 
= * 


.. 
“The New. York Stock Excha modern 
weautiame meazine with an oa brake.” 
; B.A. nweiser, economist, U. S, Federal 
ae . * 
“The difficult and dangerous si 
the United States had got iteclf wes dae te ue 


worn out in service, They are replaced by new | take 


ts because the style has been changed. 

If we were to measure the opportunities in 
the business world simply by depreciation we 
might wonder where all the business is coming 
from to keep our factories, particularly those 

we 


producing capital goods, busy, But 
consider the factor of obsoleseencé, wé can 


of research laboratories 


hundreds 
at work on this continent developing new goods ote tee 


~ re old goods, At a recent exposi- 

on 

t were shown more than 112 new products 
have ay developed since the depression 


general attitude ‘ev. man for himself: * 
the hindmost." President Rocaeveld, ® “""™ 
“AN thro these years | 
cmoleret eg 
cases r of u 
a~—w7. A. §; , British editer, : 


oo ; 
“Under , 
sane 7 determined ssigty by intents te pore. 


fessor. J. Ht Yonen, Britek Beene: ; 
‘ * 


chemical industries in New York, | #bs 


*| merce can be exposéd. I 


York father of four | 20 


part a so 

that all of Europe would be affect- 
ed in some de 

Otto should be 

gium to bec 


nation. ' 
~ * 

ANY influential leaders in both 

France| and Italy have long 
favored the restoration of Otto, not 
only as king of Austria but also 
of Hungary, a5 the most effective 
means of checking the Anschluss 
or union of Austria with Germany. 
They have never, however, advanc- 
ed the plan seriously and if —_ 
u it appeared e, is 
likely France redid tind it neces- 
aay to oppose the scheme. Her 
Little Entente alliance with the 
succession states of Czechoslovakia 
and Jugoslovakia presumably 
would compel such an attitude. 
’ Jf Hungary could be persuaded to 
4ook with favor upon a new uni 
with Austria, however, there is no 
apparent reason why Italy should 
not support the scheme. Her goal 
is to establish Italian hegemény 


from the Adriatic to the Danube. | sh 


This she could do through econ- 
omic influences if any stable and 
reasonably permanent form of 
government, which was-capable’ of 
resisting the blandishments of the 
Germah Nazis, were established in 
the countries that comprised’ the 
old dual monarchy. 

Of course Italy would prefer to 
extend her sway through the 
growth of Fascist strength in the 
countries affected, but she would 
not object to gaining the same end 
through the Hapsburgs. if the re- 
turn of monarchy seemed neces- 
sary to curb the growth of Hit- 
ler’s Third Reich. \Mussolini also 
enyisions Yugoslavia as a part 
of Italy’s zone of influence, either 
Siveogh the re-establishment of the 
old Austro-Hungarian Empire or 
the direct spread of Fascism. 


In the Mail 


University Co-operation 
Editor, The: Financial Post: 

In your editorial, “Useful Educa- 
tion,”.in the issue of March 10, dis- 
cussing the writing of theses by 

duating students in Commerce, 
you make a suggestion which I wish 
most heartily to second—namely: 

“The Financial Post believes that 
‘the work of these hundreds of stu- 
dents could be made of much more 
yeneren value. If corporations, 

anks, financial institutions, statis- 
tical bureaus, and other sources were 
consulted as to subjects on which 
information was needed, the universi- 
ties might do,a really useful work 
by putting students pn such sug- 
gested topics.” 


Will you allow me wirouge your 
columns most cordially to:invite any- 
one interested to send suggested sub- 
j of study to'me. The writing of 
a 1 length. thesis is one of the 
most valuable bits of nine to 
which a student in Economics or Com 
become: 
even more so when the stutlent feel: 
that he is working on a subject’ of 
real importance. Any help given wil) 
be most gratefully received and care- 
fully studied. 
J. L. MecDOUGALL, 
ueen’s University, ‘ 

Kingston, Mar, 8, 1934. 


| ' As Others See Us 


: Reckless Spending 

Orillia \News-Letter.—According to 
The Findneial Post, municipal de- 
faults in Ontario are now approach- 
ing the $100,000,000 mark, or nearly 
20 per cent of the entite funded debt 
of the municipalities of the province. 
Reckless spending resulted in exces- 
sive 1 om that was beyond the 

acity of the municipalities to 
‘collect. 


ot Agog gm A 
onta ouse organ of Southern 
Canada Power Co.): The Financial 


Post of Toronto, in its issue of Febru- | g 


ary 17th, stated that municipal de- 
faults, in Ontario are now approach- 
ing the $100,000,000 mar or nearly 
percent of the entire funded debt 
of the annicipelition of the Province. 
All these cities pt towns have mu- 
aleipaligrewned electric systems. 
ere is manifestly but one con- 
clusions be. dra 
mu 
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opponents of the programme. 
* . 


meetings in ro- 
week at fiend’ be 
Chancellor Doll- 
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“The legitimist movement, sup- 
psburgs - not 


‘ Ha ‘ 
great us- 
such. growth as it has 

R e a’ 
of red 


Hapsburgs, who always identified 
themselves with its work. Betause 
of the aid the church gave in keep- 
ing AWstria separate. from Ger- 
many, concessions 
it in the new constitution— possibly 
even to the extent of allowing for 
re of noo teseale nis eid 

en while reco g in- 
fluence and after allow- 
ances for the sway Italy is capable 
of exerting, however, return of the 
Hapsburgs to Austria is yet scarce- 
ly more a possibility. 
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~~ “are available to any of our clients. 


’ as 


As Es AMES & CO. 


- TORONTO 
Vancouver Victoria New York London, Ens. 


“CORPORATION 
ANALYSES 


We shall 
statistical 


be glad to su 4 
survey of any ading 


Canadian company. 


A comparison of the operating 
results of the grain companies 
is available upon request. 


MCLEOD YOUNG. WEIR « Co. 


Metropolitan Building, Toronto 
, Telephone: Elgin 0161 
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Directors who direct 


and to — 


Managers who manage 


If you are keenly interested in 
improving your company’s adver- 


tising. without 


adding to its cost, 


it may be to your advantage to con- 
sult me. No obligation involved. 


No confidence 


330 Bay Street 
TORONTO 
ADelaide 6221 


enough, the inflationists are having |‘ 


their way all the while they aré talk- 
ing around the point.. The real essence 
of inflation is not tinkering with the 
curreney, but the spending of money. 
Money borrowed on government credit. 
does the trick just as effectively as 
money rolled off,a printing press. 


Youthful Radicalism 

Ottawa Citizen.—David Astor, un- 
dergraduate son of Lady Astor, M.P., 
has joined the Brtish Labor party. He 
thus upholds one of the great 
modern traditions of the youthful 
sons of the English governing class 
—that of becoming radical the mo- 
ment they are o]d enough to a 
with their parents. 


Cicero on the Depression 
Nation’s Business, Washin 
Again, we express humbly the thought 
that we get nowhere by pointing the 
finger of blame as to who is respon- 
sible for the depression. Politicians 
are quick to tell us that business is 
responsible, that it has failed in no’ 


.| keeping men at work and in produ 


ing too much of this, that and th 
other thing. But business might very 
well say, if it had time to take a 
belligerent attitude, that the- poli- 
ticians were in cha of the finances 
~o —_ — oe ay a a 
efault. owly “and pain e 
lesson comes home, that individuals, 
that corporations, that 
all need to reread, and read again, 
the Ciceronian paradox, “Men do not 
realize how great a revenue thrift is.” 


. ’ 

; Lessons From Depression 

The Lethbri Herald: We have 

sometimes -wondered when we have 

seen millions of dollars of new 

wealth pouring into Southern Alberta 

every day for wheat, beets and othe 

Ee? gorramans theld Oa and et 
send ou 

or to ve ~ ake a 

0. 
lessons innthe desdunion _ ons 
sean wit Wwoy feud - 
se, we know it’s 

tell Decne to _ wien they are 

mak s than 

ever dia caer. pre times ther 

et an inflated sense of own 

ability as financiers, and readily fall 

RT ucuten, Mer tehtne 

omes along. 
don, also, the careful financing which 


“Stop Me1lf You Have 
Heard This One” 


They were discussing ‘and the 


tales re \ a; = oN 


when one of the : 
“Smith/’ he most in- 


atant 
flew 
with 


safe and |i 


marks their operations’ in times such 
as these. 


Southern Alberta has produced a 
tremendous amount of wealth in the 
30 years since-settlement began. It 
will produce even more abundantly in 
the future. If the present depres- 
sion’s lessons are carried with us 
into the better days to come, we 
should see much more careful invest- 
ment of ogr surplus than in the get- 
rich-quick days 1925 to 1980, and 
in the real estate booms earlier in 
the century. 


Revival of Durable Goods 
Railway Age: As the most pressin 
and important problem. of solnvene 
is the revival of business and em- 
ployment in the durable goods indus- 
tries, it is necessarily the most press- 
ing and important problem of all busi- 
ness. There is only one solution of 
the problem. /This is, to increase the 

ts of railroads and other busi- 
ness concerns and the incomes nd 
confidence of individuals that desire 
to invest capital. The consumers’ 
oods indust are now benefiting 
y the large government expenditures 
being made, but. these ene 
are small as compared with the vol- 
um¢@ of business done under normal 


A Worthwhile 


violated, Consulta- 


tions by appointment. 


| Thernteon Purkis 


Advertising Counsellor 


conditions by the durable goods in- 
dustries. Furthermore, government 
spending on such a scale as at present 
could not long be continued without 
destroying the credit of the federal 
government, 


Fewer and Better Bankers 

Review of Reviews, New York.— 
Let us speak well of the individual 
neneenan a rn or seushire com- 
mu as friend, neighbor, deacon 
in the chase He is a good business 
man to run @ small bank in prosper- 
ous times, when the merchants are 
doing a brisk business and the farm- 
ers are eerie high prices for bounti- 
ful crops. But suppose bad times 
come, with the bank's resources 
spread out over the _ neighborhood 
largely in loans to farmers. And sup- 
pose something’ happens to frighten 
depositors. The bank has to lock its 
doors, and the slow process of liqui- 
dation of assets begins. 

This could not have happened in 
Canada, simply because, other things 
being equal, there would have been 
no stampede of depositors. Everybody 
would have known that the bank was 
merely a branch. The central bank 
of the system would take full care 
of its local units if depositors sud- 
denly wanted to make withdrawals 
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6;% Investment 


$15,000 


‘Church of St. Timothy 


(Anglican) 


’ 


61/,°%,| First Mort 


A> Payable Nov. |! 


e Bonds 


. 1937 and Nov. |, 1942. 


te This offering is the balance of an authorized issue of 
$35,000. Proceeds will be used to complete church 
eaerst Old Orchard Grove and Ridley Boule- 
vard, Toronto. Net revenue available in the 
- year 1932 for idterest on the $35,000 of bonds to be 
outstanding was $4,724, so that 


| Interest Was. Covered 


, 2.07- Time es 
"7" SECURITY—Church 


buildings, when completed, 


_ costing conservetively $52,500, 
ret For detailed prospectus or for bonds, apply to: 
| : Chartered Trust and Executor Co. 


Toronto, Trustee for This Issue, or to 


” S. 
78 Melrose Ave. 


Te ‘ - 


Alan Pla 


Telephone HUdson 6603 
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Pot Calls Kettle Black 

T HAS been the common 

Canadians 2 
[ane Cepedians wi 


e 
al, however, 

Set iave not stopped. 

the mote from our own ¢€ 

efter’, poe Hn to pay’ more at- 

adyon to orders from. United 


pre in thi 
Although heal 
ints have 

ae d that 


the nelJber of com- 
increasing, it is 
on 


but 
erely that trade oe 
However, the article states in 
as follows: 
“The majority of the co ts 
grise from failure to sbeasve aittaie 
elementary rules. Inattention to cor- 
respondence is one of the most tom- 
mon grounds of Criticism. All en- 
quiries should be promptly and 
courteously acknowl and even: 
if the firm approached is not inter- 
ested, helpfil suggestions as to alter- 
mative Canadian sources. of su 
are always welcomed. Co-operation 
ef this nature creates a favorable 
impression, and tends in a direct way 
go develop Canadian trade.”, 
* ¢ ®& 
Two-Bit Shoes ~ 
__ competition in the 
rubber goods industry has be- 
eome extremely severe in recent 
ars in many parts of the world 
gat has not been rally felt in 
Canada. Recently, however, it came 
to the notice of the Rubber As- 
sociation of Canada that a con- 
giderable quantity of rubber foot- 
wear had been imported into Can- 
bie vie Saad Uni “ge be val- 
we for urposes being placed 
st slightly fess’ than 25 cents a 
pair. Investigation revealed the 
fact that these goods were des- 
eribed as “children’s pull-on rub- 
ber boots” and that they were be- 
ing offered to retailers at 35 cents 
importers. 


a pair by the M 

According to trade, these 
articles cannot presumed 
have a value of 25 cents for duty 
_ s a figure is out of 

proportion to their production 

eost, even in J The 
Se ahi hacen Ol 
The Financial Post that he believed 
that the shoes were a part of a 
shipment from Ja to the Uni- 


ted States on the woderel 
authorities dump duties 
and that 


1 excise 
ey had been held in bond_ there. 
They are now shi to Canad 
es it is im e to retail them 
in United tes, 

Tt is understood that the customs 
authorities have been advised of 
this shipment and that action will 
be taken to te the im- 
Srpment, ee 


Tariffs Hurt Many 
Ai INTERESTING survey of 
the capital invested in indus- 
tries which —_ and ee — 
jose throug e operation a 
very high tariff py in the 
ruary issue of Commerce 
anne by the Univers- 
of Toronto Commerce Club. 
D. Cc. M Teg- 
lecturer in public finance, shows 
in C a industries having 
§ capital investment eo 
qnately $1,730 millions it di- 
tly from very high tariffs and 
Prinstries with @ capital invest- 
ent of approximately $15,700 are 

irect losers. 

Some of the important industries 
which are listed as ones which ben- 
efit are; textiles, iron and steel, 
part of the chemicals industry, 
eentral electric stations, mining 
and minerals. Chief s which 
are direct losers are li as fol- 
lows; vegetable products, animai 
pee. wood and paper, non- 
errous metals, non-metallic min- 
erals, agriculture and steam rail- 
ways, 
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Costly Porridge and Bacon 
RECENT increases: in the 
British tariff on oats and high- 
er prices resulting from applica- 
tion of the quota on bacon imports 
and action‘of the Pig Marketing 
Board in boosting the domestic 
price of pigs provokes the Econo- 
mist, London, to remark in a re- 
cent issue that “at this rate break- 
fast in England will soon become 
a rare and costly luxury.” . 
Extent of the rise in price of 
bacon, engineered by the Pig Mar- 
keting Board, is enormous, The 
Economist states, pointing out that 
the wholesale price of Danish ba- 
con which stood at 61s per cwt. in 
November, 1982, .had reached 96s 
y February, 1934; ‘and retail 
prices have risen by 60 per cent 
In some cases sinee introduction of 
the quota. In comparison with 
1931, Great Britain is now paying 
Denmark just about the same 
amount of money for half the 
amount of bacon. + 
In January, 1984, the British 
Government announced new duties 
on imported oats, equivalent to a 
tariff of 60 or 70 per cent, The 
result was a rise in the price of 


English oats in less than a month | Fishe 


from 5s 3d to 6s a ewt. and of 
Argentine oats from 15s 3d to 19s 
Per 320 pounds, 


Annandale Court Position 
Ported Steadily Improving 


‘ Gross annual receipts ef Annandale 

qeert Apartments will amount to 

wie if the property continpes as 
sll rented as at present, London and 
stern Trusts Go,, trustee, advises. 

> rest on advances and on new first 

mortgage, taxes, and other expenses 
© estimated af not more than 

a year. The position of the pro 

ime, 2, St#ted 4o have been “ 


roving. 


A disbursement to bondholders will 

star.” Possible for some time, it 

ma Advances made by the trustee 
Ented to $15,301: at Dec, 81, 1983, 
‘edit in| rental account of $1,461. 
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For the past year, the executive 
of the association has been en 
in investigation which it was hoped 
would eventually lead to some form 
of price: control being instituted. 
The proposed code which was ap- 


proved at the annual meeting con- | ®%; 


tains, therefore, the result of an ex- 
haustive survey of the industry. 

It is. undérstood ‘that the final 
draft of the code for the industry 
will be along the lines set ‘forth in 
the resolution sent to Mr. Stevens 


and that the question of jurisdiction al 


will, be left to the Government to 

decide. Modification of the Com- 

bines Investigation Act and ch 

in the British North America . 

will obviously be necessary in order 

that the powers asked may be 
granted. ’ 
Suggested Code 
Briefly, the suggested code, as 
contained in the resolution passed 
at the annual meeting, is as follows: 

(a) All furniture producers become 
members of the association for pur- 
pose of self-government under the 
suggested legislation; 

(b) That minimum scales of wages— 

th male and female—be estab- 
lished; 

(ce) That no manufacturer may sell 
furniture. below cost, that cost to 
be defined under the code, except 
in’ special instances to obtain the 

_ gale or “clear-out”,of old stock and 

“then only under special methods 
provided in the code; 

(ad) T all furniture be graded and 
that it be an offense, subject to 
penalty, to infringe these grades; 

(f) That all retailers display promi- 
nently the EE tag, failure in this 
to be an offense; ° 

(g) That any infringement of the 
code by a manufacturer be consid- 
ered an offense, pufiishable by fine, 
and that the association be the 
agent to bring offenders before. the 
courts; 

(h) That investigations of alleged in- 
fringements must be undertaken 
on complaint of employees or manu- 
facturers, 6r may be undertaken 
by “properly appointed officials” at 
any time. ’ 

New Executive Appointed 
J. H. Wyatt, of the Kroeler 

Furniture Co., Stratford, was elect- 

ed irman of the executive com- 

mittee for 1934 at the annual meet- 
ing, J. J. Spiesz, Spiesz Furniture 

Co., over, was elected vice- 

chairman and the following mem- 


bers to the executive: W. J. Ander-| tri 


son, Stratford Chair Co.; J. W. 
Bailey Beaver Furniture, Kitch- 
ener; Ww. G. Hay, North American 
Bent Chair, Owen Sound; William 
Krug, Krug Bros. Co., Chesley; £. 
G. Titesatn, Dominion Furniture 
Manufacturing Co., St. Terise, P.Q.; 
A. H. Smyth, Strathroy Furniture 
Co.; H. M. Snyder, Snyders Ltd., 
Waterloo. 


Oshawa Bldgs. Do Better, — 
May Pay Coupon in April 
Oshawa Buildings Ltd., is doing 
better, Phe Financial Post is in- 
formed. A coupon will be paid in 
April, it is understood, Aprears of 
taxes on the properties are caught 
up, and the buildings are nearly fully 
rented, it is reported. Rentals are 
low, but are more than sufficient to 
cover operating charges at present. 
Oshawa Buildings owns the Disney 
building and four apartment houses 
in Oshawa, Ont. Interest was not 
paid on Jan. 2, 1932, and the expected 
April payment would be for the first 
defaulted coupon. There is approxi- 
mately $230 of 6% per cent first 
mortgage {bonds outstanding, and 
$250, of seven per cent preferred 
stock. 
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In footwear, heels .and soles 
there jwas a sales betterment of 


HETiGE 


den—federal, provincial 
pal, income, corporation, sales, cus- 
toms an : 


$280,000 in 1983; ‘in mechanical | *° 


of $184,000 and in drug sun- 

es and neous of $154,000. 

In each of these’ lines the better- 

ment was not only in domestic but 

joer small oem they tke eine 
ns are i ey are 

and may indicate ‘the advent of 


better business, Mr. es Se 


Percentage decrease in 
tire unit sales was 6.2 per cent, 
while the decrease in the domestic 
dollar-percentage of sales was 6.5 
per cent, This differenge between: 
the unit and the dollar purchase de- 
cline is probably due to the pur- 
chase of lower grade tires and is 


Total Immigration Down 
30 Per Cent from 
1932 


+} decrease of 40 


in numbers from the us ‘year 
Germans, although Accourting for 
more than half the to showing 
the greatest percentage decline.. 

Immigrants of other nationalities 
increased from 1932 by are 


factor in this increase. 
60 Per Cent From U. S..A. 


Of the total of 14,382 immigrants 
in 1933, nearly 60 yor cent, or 8,500, 
came from the United States; 2,304 
or 16 per cent, from the United 
Kingdom; 670 or about 5 per cent 
from Northern European countries, 
and the balance from other coun- 


es. 
The 1988 total is only slightly 
more than one half of the 1931 total 
of 27,530 and compares with over 
150,000 in 1928, for example. Im- 
migrants, by origins, for the past 
three years follow: ~- 

1982 


domestic sales figures are interesting. 

“With one omeny in 1982, its tax 
ayments equalled 5.6 per cent of 
ts domestic sales, while im 1983 the 
ratio grew to 10.84 per cent. With 
another the growth was from 5 per 
cent to 10.8 per cent; another from 
63 per cent to 11 per cent. These 
were tire companies and the increase 
in tax payments can’ be attributed 
largely to the new poundage excise 
tax on tires and tubes.” 
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New Industries 


‘About 30 perso 

mployed, it is . 
“Lucky Maid Sales Promotion Co. 
has commenced manufacture in Re- 

a of a variety of 
rom wood,'according to a provincial 
government report. One of their 
specialties is a combination chair, 
ironing-board, stop] and ladder. 


menced manufacture of a 
of candies in Regina. 


Initial step is now being takén, 
according to the Toronto Industrial 
the introduction 


in this 

motor vehicles with the fo 

a Canadian company, 

Ltd., and the leasing by that concern 
in Torénto. 

‘charter, 


Incorporated under federal 


Service | to manufacture and handle diesel en- 


office in the Middle 
transferred from Batavia to Singa- 
ore, it is announced in the current 
ssue of the Commercial Intelligence 
1 *peakpees sided this’ 
ures “u e Bankru Act 
in the week-ended March 3 sh Ag 
20 as compared a 40 in the cor- 
anne wees ee 933. ee ° 
number as compared 
874 in the same period of 1983, a 
per cen 
Gasoline Sales in December amount- 
ed to 28,070,000 gallons, a decrease 
of 7,437,000 gallons from, November 
and 1,604,000 gallons less than fn 
December, 1 


crease over both December and Jan- 
uary a year ago, the respective totals 
for which are 944,818 and 921,898 


‘| 1,227, lumber 733, pul 


gines and diesel-motored trucks, air- 
craft and boats, the company’s activi- 
ties for the present will consist of the 
assembling trucks and also the 
substitution of diesel motors for 
others in existing equ a 
For the present, the 1 engines 
and part ¥ the auxiliary equipment 
we Fox oi dent of Canada 
‘ox, vice- a 
Packers, is rales of the new 
company. . ? : : 


47 over a previous k 

over the corresponding 

ear. Mi neous freight 

er in both eastern and 

western divisions, the total being 
2,565 over last year’s. Coal followe 

with an increase of , me se 

ood yes pulp 


Car Loadings hs the week ended] and paper ,and other forest 
March 8 amounted to 42,610 cars, a sroducte 76, \ 
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Empl Index (Feb.) .« 
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Failures, Liabilities (Dec.) 
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052,017 § 
*6,512,686 
91.4 
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The Savings of More | Than ; 
<>" 3,000,000 2-53 
CANADIANS ~ 


2 


- 


HAT’S what Life Insurance actually - 
ie—-Savings held in trust for millions 
of people. 


Savings which will ensure comfort and 


to many aman and woman ~ 


‘when earning days are over — 

the aid of a great number of widows and 

fatherless children — , 
which will make it for 


many children to be educated and 
trained for business—! 


ese will protect countless’ | 
Canadi families against future “hard , 


j 
e. 
» 


: "3 * 
~ Life Insurance lias been faithful to its 


- Life Insurance _ 


- 


trust. It has kept absolutely safe the 
savings of these 3,000,000 Canadians. Is, 
has met évery obligation at one hundred 
cents on the dollar, During 1938, Life 
Insurance Companies in Canada paid 
$500,000 a day to policyholders and 


> gee © 
When you place Your savings in Life 
Insurance, you have an absolutely safe 
investment. And your savitgs will dq 
exactly what you want them to do for 
you and your family. 
Think it‘over. Then talk it over with a 
Life Insurance representative, 
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Mass Bnying Enquiry 


- Retail Associations Attack Department and Chain 
_. Stores — J..S. McLean Shows Farmers 


from 


the was the question that the workers pre 


chain: store organizations; War- 
ren ‘K. Cook’s denunciation of 


department ex- 
planation of the events leading 
up to the break.in the price of 
men’s clothing which, he alleged, 

resulted in lower wages, long 


had 
hours and bankru ‘ 


J. 8. McLean, of Canada Packers, 

i the evidence of Mr. 
over in which the latter stated 
that a full-time employee at Canada 
Packers’ received $10.50 for a 
; he gave an exposition 
of the functions and conditions of 
the packing industry. Showed rev- 


- gue increase resulting from larger 
- bacon shipments. 


Thomas Moore, president of the 
Trades and Labor Congress, con- 


’ fined his remarks largely to sug- 


ways of using present leg- 
ens to je conditions and 


proposed legislation to cover other 
The Financial Post continues its 


7 chronological summary of the evi- 
_ dence: 


Labor Head Makes Suggestions 
Tom. Moore, president of the Trades 
and Labor Congress, opened his evi- 
dence before the committee on March 
Jowith a brief summary of the organi- 
zation and operations of the congress. 


s + He said that it was a national organi- 


zation of some sixty organizations 
dealing with various occupations and 
industries. sae 
No investigating staff is maintained 
at the central office, this being done 
eg constituent organizations. Mr. 
oore stated that the tenor of his 
remarks would be directed toward 


esting where existing laws would 
> be felpful in curtailing abuses and 


where new legislation might be pass- 
@d toward the same end. 

-- Referring to abuses brought, about 
by pressure of mass buying, Mr. Moore 
stated that. it was obviously impos- 
sible to meet a mass order by wage 
sutting without the conditions spread- 
ing throughout the industry so that 
other competitors might be able to 
compete. Likewise, he said, where 
low-priced products. have been offered 
then chain’ stores. and department 
stores attempt to meet this competi- 
tion by insisting on prices which make 
similar exploitation inevitable. So we 


‘ have a vicious circle, he said. 


Approved Committee’s Method 
Mr. Moore suggested that the best 
way to obtdin évidence on sweat shop 
conditions and similar bad practices 
was the way that the committee ap- 
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Certificates 
Safe beyond ques- 
tion and uncondi- 
tionally guaranteed 
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department and |; 


| | agriculture, 


Ottawa Ract 


parently 

sendin 

and f interviewing 
workers themselves. 


Of course, there 


imight not like to give evidence be- 
cause their jobs were thereby placed 
n danger. y 

The witness pointed out that the 

estion of investigation into sweat 

op conditions was not new. In fact, 
as far back as 1900 an investigation 
was held into sweat shop conditions 
ae as a result of be wi a ers a 

ommons passed at is generally 
referred to as the Fair Wages Reso- 
lution. This resolution was passed 
in 1902 and since that time the post 
office department has insisted on the 
regulations regarding fair wages, etc., 
in tenders for contracts. 

Expansion of this fair wage clause 
and application of the Fair Wage Act 
which was passed in 1930 and is con- 
fined to the construction industry 
would soon result in a correction of 
many of the worst sweat shop prac- 
tices in Mr. Moore’s opinion. He said 
that as everyone is ultimately want- 
ing to do business with the govern- 
ment, the list of firms which would 
be authorized to tender for govern- 
ment contracts would soon be extend- 
ed to embrace almost all: Canadian 
industries. 


Extend Principle 

Questioned by Mr. Ilsley and Mr. 
Factor, the witness said that the 
first step as he saw it should be made 
by the provincial governments in fall- 
ing in line with the Dominion gov- 
ernment, in the question of fair wage 
payments by firms tendering for pro- 
vincial business. The principle could 
then be extended to municipalities, 
he thought. 

Mr. Moore felt that the Combines’ 
Investigation Act should allow excep- 
tions in order to allow manufacturers 
to get together to reduce distribution 
costs. He instanced the case of milk 
delive?y where ten or twelve wagons 
passed down one street while actu- 
ally one or two wagons could effi- 
ciently cover the area. 


Use Present Laws 

The {Industrial Disputes -Investiga- 
tion Act is another measure that can 
be effectively used against the, main- 
tenance of sweat-shop conditions and 
for the exposure of ‘such practices, 
whether caused by mass buying or 
otherwise, that lead to payment of low 
wages and the imposition of . poor 
working conditions, Mr. Moore said. 
If the application of this act were ex- 
tended to cover all protected and sub- 
sidized industries and such other in- 
dustries 6r commercial or financial 
institutions that might be considered 
advisable from timé to time, it would 
be oe for employees to obtain. 
public enquiry into the reasons for 
such unfair wages ard hours of labor 
that might prevail. 

Part-time Workers 

The witness then alluded to thé gen- 
eral practice of employing girls for 
part time only, say for the afternoon, 
at wages as low as $3 a week. This, 
he pointed out, was not a contraven- 
tion. of the minimum wage act as it 
now applied because the hours of 


labor being fairly small justified this |. 


extremely small wage. 

While a ing that the work be- 
ing done by the committee was use- 
ful, Mr. Modre stated that it was de- 
sirable that there should be somé 
method of dealing continuously with 
economic needs and industria! prob- 
lems. To meet that requirement he 
suggested that a national economic 
council which would act as a fact find- 
ing body on all questions affecting 
employment. and unemployment and 
in general the well being of those 
engaged .in industry, commerce and 
from ‘time to time 
make recommendations to the proper 
constituted authority to deal with the 
same. 

Mayor Kerr On Mass Buying 

O. J. Kerr, Mayor of Stratford, who 
appeared before the Committee at 
the afternoon session on March 1 felt 
that the mass buying practices of the 
big retail establishments was one of 
the chief factors in creating the ex- 
tremely poor working conditions in 
the furniture industry. Mr. Kerr 
spoke as a worker in the industry, as 
Mayor of Stratford, and as an in- 
vestigator of working conditions in 
the furniture industry throughout the 
chief centres in Ontario. 

The witness described what he stat- 
ed was going on in the furniture in- 
dustry as far as mass buying by big 
stores was concerned. “I want you to 
picture the situation for a moment,” 
he said. In part he stated as follows: 

“The manufacturer finds that or- 
ders are becoming fewer and‘ fewer in 
spite of his best efforts. He probably 
manufactures a good line of. goods 
of nationally known quality and ser- 
vice offered for resale at standard 
list prices by a dealer organization 
built up through years of effort. Per- 
plexed by worry and lack of business 
he is called upon by a buyer repre- 
senting one of the great retail stores 
and is offered an order of imposing 
size for one of his best known lines. 
True, the. price is considerably below 
that which has been received, but the 
size of the order, the assurancé that 
it will be a arty cash deal ‘and the 
knowledge, probably gently insinu- 
ated by the buyer that if he,does not 
accept the business one of his com- 
petitors will, decide the question. 

“Economies have to be practised and 
the. easiest solution is to cut the 
wages of the worker. This is done 
and it is quite probable that small 
profit is shown. Meanwhile; the big 
store has out a sale and the manu- 
facturer bas the mortification of see- 
ing. his well-known jealously priced 
merchandise offered for sale at fig- 

‘his’ dealers’ 


cancellation of otders by his~old out- 
lets who find it impossible’to com- 
pete. °°. 
_» Wee the Stick 

“The way is oe eee for the use 
of the big stick and when tae next 
u uu appearance he 
=o the nit knowledge ras te 
manufactu at his merey. | 
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Institution of laws called for pas- 
tomrigation and a certain butter-fat’ 
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ity of farmers veiling nts onenmitt ’ 


as it was -fo more Sonnonstent ‘to 
deliver the m +o Jarge ts which 
hed. the machinery Iled necessary 
to pasteurize, etc. Sale at cut-rate 
through department stores and food 
stores was prohibited, ‘ 
z 8. MeLean ects © 

J. 8. McLean ap i before the 
Committee on March 7.. Mr.. McLean 
took objection to the on made 
by Mr. Laver that a l-time em- 
| we of Canada Packers made only 
$10°50 per i or re it re 
sary to apply for relief. 

The witness produced siibiate to 
show that the reason for the small 
amount paid to this particular ‘man 
was that he was only working on 
short time. Questioned by Mr. Factor 
the witness stated that he did not 
know that the stand-by system was 
in force at.his plant. He did know, 
however, that men in wo gangs, 
ngs, were paid 
y worked and 
ey reported at 


for instance, killing 
only for the time 

not. from the time 
the plant. 

Asked by Mr. Sommerville whether 
or not the employees at Canada 
Packers plant were organized, Mr. 
McLean said that they were not mem- 
bers of any organized union. When- 
ever there are, at various times, he 
pointed out, conditions in the plant 
which are under consideration and we 
ask for a committee to he appointed, 
a committee is elected by the em- 

loyees and from time to time ad: 
ustments are made and that com- 
mittee is active and then it lapses. It 
happens at the present time that we 
are in a period of lapse, Mr. McLean 


said. 
Explains Packing Industry 

The witness stated that he could 
not speak for any fic member 
of his staff but he wished to say that 
any implication that employees of 
Canada Packers are not treated with 
consideration and fairness is very 
unjust. It is inevitable, he says, that 
there will be inequalities and injus- 
tices where 1,200 persons are em- 


plezets 
he witness went on to explain the 


functions of the packing industry and | tak 


the co-relation between the packing 
industry and the livestock. producer. 
The whole situation has been cursed 
with lack of confidence and: lack of 
co-operation between the farmer. and 
the packer during the forty years of 
Mr. McLean’s ¢xperience. ; 

Mr. McLean said that this should 
not be. ..Every interest that the 
farmer had, the packer had and vice- 

versa. ' 

Over - expansion during the war 
years resulted in a very disorganized 
condition in the Canadian pack in- 
dastry following the ‘fal of of 

exports in 1920 and 1921. Mr. Me- 
Lean felt that during the past fifteen 
years, the packing industry as a 
whole had suffered a large loss. 
Must Find Markets 

Canada must continue to produce 
large agricultural surpluses, Mr. Me- 
Lean told the committee. The prob- 

lem of agriculture was to find the 
best market for that surplus, and the 
Canadian packing industry was an 
important factor in disposing of live- 
stock in the form most acceptable to 
foreign buyers. 

Because Canada could no longer 
export its wheat, it was increasing 
.important to export livestock prod- 
ucts in dressed form in order to 
bring back the 
returns. 

Mr. McLean insisted that the ex- 
port market dominated the domestic 
price and pointed to the*zise in the 
price of Canadian bacon on the’U, K. 
market from 40 shillings to 90 shil- 
lings in the past year. 

his, he contended, had raised the 
Canadian pelos for hogs from 8% 
cents to 9% cents per pound, which 
on a production of 6,000, hogs rep- 
resented an average betterment . of 
the position of the Canadian farmer 
of $36,000,000 in the year. This was 
accomplished despite the fact that 
the exports represented only 10 per 

eent of the production or 600,000 

hogs. He would credit this increase 

to the effect of the Ottawa Confer; 
ence, he —e aie 
oor y Hogs 

“But Conniee he added, “could 
have reaped much greater benefit if 
its bacon had been as good as the 
Danish bacon. We would have got. at 
least 6 shillings a hundredweight 
more, or a cent a pound live weight. 
This would have figured out at an 
additional 12 million déllars,” 

Mr. McLean declared few people 
realize that Canada is losing $12,000,- 
000 annually because net kes are 
not as good as Danish hogs. 

Warren K. president of the 
Canadian Association of Garment 
Manufacturers, a red at the morn- 
ing seSsion on March 8. Mr. Cook 
stated that in addition té appearing 
before the committee as the president 
of the Garment Manufacturers’ Asso- 
ciation, he also represented the Na- 
tional Fair Trade uncil, in process 
of formation, 

Mr. Cook stated that, while no 
record was obtainable of the extent 
of the operations of one particular 
lange departmental ‘store and. mail- 
order concern, he was convinced that 
investigation would show that since 
this congern obtained semi-monopo- 
listic ptipeations ‘thet its ence 
on Canadian imdustry and trade has 
been disastrous ‘and ‘that its opera- 
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of fo f Pecan 
ur cargoes for 

tee Orient is reported, but this 

wheat may be destined for shipment 

inland from Vladivostok, not for 


China, as at first 
* °@ 


Higher 

et to be 

delivered by farmers have had 

to be revised upward, with perhaps 
25,000,000 bushels yet to come. Or- 
iginal calculations, based on crop 
estimates, would have left little 
over half that in farmers’ hands at 
this dete, but it is assumed-that less 
has been used for feed than usual, 
aes short production in large 
areas last year, while in addition 
farm reserves, of which there can 
be no exact account are perhaps be- 
ing drawn on for several million 


bushels. 
* * s 


French Crop Damage 
VERPOOL continues to stress 
reports of winter damage to 

the wheat crops of Europe and par- 
ticularly Ahat of France, and evi- 
dently feels that the total 

tion of the continent in 1934 is 
likely to fall far short of that of 
1933. The fact that French farm- 
ers are reported to be reseedi 
considerable areas of winter kil 
wheat is indication that da 

has been on a fairly large scale, 
but it is much too soon to form any 
definite idea of the reduction from 
last year’s yield that is likely to 


e place. : 
France is evidently still worried 
over ha increased production 
and cut down consumption of wheat 
to the extent that a large surplus 
of domestic wheat still overhangs 
the market, while subsidizing ex- 
ports of soft wheat to the British 
market has proyed expensive with- 
out appreciably ¢utting down the 
excess supply. 


the lave department stores was the 
beginning of the ruination.of the 
men’s clothing industry. The witness 
stated that he had examined these 
suits.and was of the opinion that they 
could not be made. honestly at the 
pricé, The immediate result of this 
sale was a demand on all men’s cloth- 
ing manufacturers by independent re- 
tailers for some line with which to 
compete. The first result -was that 
wages were cut—about 20 per cent 
being general at that time. 

It later- became known that the 
majority of the materials offered in 
these suits at the unheard of price 
of $20.50 had been transferred to the 
manufacturers at less than cost of 
production. The case came before the 
courts and it was found that the ‘> 
bers handling the cloth shipment had 

one into bankruptcy. They were 
sted ‘on a charge of fraud, the 
witness stated> 

Questioned on procedure in this 
case, Mr. Cook stated that the goods 
came in the front door at one price 
and out the back door at a lower 
price before the original vendor had 

een paid. The jobbers then filed a 
petition in bankruptey. - * 

Price trends then became lower 
and. suits were soon offered for 
$16.50—often advertised as made of 
expensive cleths, which was not so. 

5 _ Everyone Affected 

Mr. Cook stated that he could prove 
that the direct result of these two 
sales was a ng in wages and 
living standards of everyone con- 


The argument for separate grad-,|' vincial 


ing rests on the fact that Garne 
tye of Wines thee, Mabekit nal 
to require a different method of 
conditioning when it is being pte- 


red for milling. Its flour, ‘too, | sal 


‘a slightly. yellowish tinge. 
Grown in same areas as Mar- 
quis wheat it would probably be 

most as high in protein content, 
but much of it is grown in districts 
where the protein content of any 
wheat, no matter of what variety, 
is characteristically low. 

There is no use urging northern 
farmers to substitute Marquis 
wheat for the Garnet which they 
Srioue whens ast vee | 

rquis ‘wheat not ripeni n 
time. Another variety of wheat 
Reward, which combines niost 0 
the. characteristics of Marquis 
wheat with the early ripening of 
Garnet, is urged as a substitute, 
but it has shown a high suscepti- 
slthoagh I eapancs baasibls ta bet 

ugh it appears. e 

ns of seed free trote this taint. 
But for some time ary! - 
ern farmers are likely to keep on 
growing Garnet, and if the segre- 
gation of that type of wheat results: 
in a markedly lower price to them, 
which may: or mer not occur, it is 
going to be icult to satisfy 
hem. Such were the reasons which 
kept Parliament last year from 
altering the grade. ~ 
_° Reason For Change 

The reason’ for of atti- 
tude in government circles appears 
to be mainly representations re- 
cently made from Vancouver to the 
effect. that No, 2 Northern wheat 
oe. selling at a ena at that 
po ae sonaperes er 
grades and with Winni a 

cause the 2 Northern from Al- 
berta contained a higher percen- 
tage of re pose — ~ 
same grade going ou e east- 
ern route. The explanation of the 
current price situation is hardly 
adequate, as Great Britain has in 
the past bought a great deal of the 
same kind of wheat from Van- 
couver, taking it in preference to 
higher es, and a comparatively 
small discount, and there appear 
to be many other factors bearing 
on thé situation. 

noone or later, it has been 

en for granted, separate 
ing for Garnet would be int ced, 
To make the change now, however, 
involves some ifficulties, 
for there are more than fifty mil- 
lion bushels of wheat now in store, 
graded No, 2,.in which Garnet and 


Key Facts About Wheat 


Visible Stocks (week ended Mar. 5): 
Canadian 


ore eee rwense Pree ee wees er areweee 


nected with the clothing business, ' 


whether manufacturer, employee or 
retailer. The same trend had goné 
on in the radio industry, in women’s 
wear, furniture and so on, he added. 
partment stores were charged 
with not:living up to the terms of 
their contrmets in another instance 
quoted by the witness. In this case 
an order was placed for 12,000 units 
to be delive over a period of some 
months. The store accepted delivery 
of the first two months supplies and 
then ‘asked that the balance be held 
up. Eventually the manufacturer was 
ered about 25 per cent below the 
contract price for. the balance and had 
to accept owing to the threat ‘that 
further. business: would jbe denied 
him, the witness stated. 
Answering a wonecien asked ‘by Mr. 
Kennedy, Mr. ok stated that he 
thought that the low price abuses to 
which he had referred would have 
oo place regardless of the depres- 
sion, ’ 
Asks Help For Retailer 


George 8. H secretary of 
the Ontario motel bevcbhcae eae 
ciation, formerly occtpying a similar 
fon in Alberta and British Co- 
oe, tlined the case for the 
small retailer in his fight against the 
chain store, department store and 
-order method of s¢lling, at the 
afternoon session on 8. 
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of | Whea 


by. farmers. : 
Stimulates. Production 

Instead of cutting down the pro- 
duction of wheat by western farm- 
ets in 1933, it is likely to increase 
farmers’ efforts to seed wheat this 
year. That is because, as western 
members here have noted, once & 

ota scheme is’ introduced. for 
deliveries of wheat, the sale of 
t becomes a privilege whic 
each individual farmer must en- 
deavor to maintain for himself. He 
cannot afford to risk his position 
in the allocation of future quotas 
by, failing to have the full quan- 
tity of wheat allocated-to him for 
sale. So any plans he may have 
had for increasing his summer- 
fallow, or for growing. coarse 
grains of wheat are likely 
to suffer. 
The prize of the contést has 
reall} been carried off i few man- 
agement of . the . Saskatchewan 
Wheat Pool, who have managed to 
get their way and under cover of 
the confusion resulting from the 


London Wheat Agreement have |- 


approached a step nearer the 

toward which have n 
ptessing for several. years, of se- 
curing monopolistic control of the 
wheat handling of western Canada. 


Marquis wheat. are.. inextricably 
mixed. To change the grade name 
applied to such wheat, before the 
stocks on hand have heen disposed 
of, may be to impair its. selling 
value, and heavy losses might 
thrown on the elevator i ts 
who are now such grain. 

' May Postpone Effective Date 

It is still| possible that consider- 
ation of the whole problem will 
lead the authorities while an- 
nouncing the change now, to post- 
pone its effective date until the 
1935 crop. That would give farmers 
sufficient notice to change their 
seed, if they do not desire to incur 
the risk of econtinning to grow 
Garnet, something which is imprac- 
ticable at this late date for the 
crop of 1934. It would give time 
to make the new grade names for 
Garnet known in consuming mar- 
kets, and also for the technical 
marketing ‘problems associated 
with a switch of grading to be 
worked out. 
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Same Week 
Total Previous Week Year Ago 
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114,067,000 
1 ,000 
100,640,000 
101,000,000 
68,991,200 
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4,014,006 
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| Porto Rico Dividend - 
' Policy is Criticized | 


But Are Preferred Shareholders’ Allegations : 
Backed Up "Record? of Financial 


Editor, Thé Finateial Po 
gome preferred shares in 


Rico Power — Fa mited. 

company have ivi oe the 
referred toe twen qe 
he stock is listed in 


fair) ide distribe 

there is a fairly wi stribu a 
rated a 

- fact that t x company 


t ( 
ig defe an ave 
frst ee ateney < to an amount of 
$1,670,500, maturing 1936, 
it would appea?, it control of the 
common, if not all of it, is owned-by 
International Power any, & 
would look as if the latter company 
in an endeavor to build up their own 
earnings were ng out -Porto 
Rico Power Company dividends which 
in view of the latter company " liquid 
osition, and its maturing bonds due 
hi three years time, should never s 
declared or paid. The st He oe of 
the business ts thatin 1930 Ri 
authorized an issue of Pee 000,000) 
dabonturen, 


as ceiit ub- 
ished rematks to re. charehel ers, 
given in their annu tement o LW. 
company ' 1980, the ‘president, I 

been sold, aoe 


th respéct to 

arrangements have b een made for the 
sale of International Power Company 
ef the remaining «$1 
quiréd by yout company. mn 

You will see, theréfore, while Inter- 
national Power have under-written 
the million : of Porto Rico 
bends; th 


nal Power. If the | @ 


tion, but Yat 
caeents and by 


that. . 
feral have @ continue drain- 
ing out earni from Porto Rico, 
but is it not bad business, and un- 


fair to the shareholders of Porto | tures is 


Rico, whose earnings should 5 eon- 
served even te.the 
holding prefé dividends, if neces- 
sary, until 7” li ne deficit was 
wiped out, and pro Vision made for 
maturity of bonds, and some. liquid 
surplus saved tip...::. 


Letter from Another 

Se The Financial Post: 

thebeh the prefered dividend is 
well earned, this Soreeeete the oe 
tion of what is othe pruiee 8 Sie Fn e 
stock. If you will look at their 
age —_ als6 you grill notice 

e areftly meagre 
aside neainet a nearly twelve million 
dollar property aceotint; nevertheless 
they pay out from year to year a 
heavy common stock dividend. 


Before discussing whethér or not 
management policies have 
thebest interests of all, it is sete 
sary to have a back 
company, its operations and devel- 
opments leading up t6 the basis of 
complaints Porto Rieo Power ng 
formerly Porto Rico Railway Co. 
is controlled by International 
Power Co. It was ted in 
1906 and at present owns and oper- 
ates the electric lighting and power 
distribution systems San Juan 
and 33 other mtni¢ 
eastern section of Island of 
Porto Rico. The company also 6p- 
erates the tram system in San Juai 


and suburbs, ther with a steam 
railway the termin 
the tramway at with | vances. 
oe 18 “distant. 


In isan 
power. To the ¢ a of meeting this 
condition, Porto Rico Power seécur- 
ed the rights to undertake the de- 
velopment of a power site on the 
Blanco River. work involved 
a capital outlay of between $1,500,- 
000 and $2,000,000... It pod neces- 
Sary to bor! 
out the development programme. 

Two years later theshareholders— 
common and pele 
special general meetitig for the 
pose of voting on an inérease in the 
company’s borrowing powers. The 
meeting gave the management ap 
proval to borrow up to $2,000, 
by the ereation of an issue of 6 
ber cent debentures. 

Question of Financing 

International Power undertook 
to raise the money for its subsidi- 
aty. There is no apparent evidence 
to indicate that Inte pr un- 

erwrote the issue. parent 
company had ari ns on the is issue 
and as méntion 80 re- 
Port of Porte Rico “$1,000,000 has 
been sold and arrangements have 
been made for the sale by Inter- 
Rational Power of the remaining 
se ,000 as required by your com- 

ny »” 

et eS 

ties Corp: so ° ese 
debentures to the publie and the 
qaace of $1,250, er were nypetbo- 

d eesinst a bank. loan of. $1, 


‘Ae th the end of 1931 Royal Securi- 
ties had sold another $250,000, 
inging the total issued up to $1,- 
, While a similar amount re- 
iained with the a a. aiaat a 
n which ha n uce 
$800,000, 


Record of Dividends 

From 1929, ween the develo ad tel 
Work was undertaken, up to the end 
of 1932 the company 
Verse working cap 
€xistence of this ba: 
1929 and 1930 the company earne 
a sn id . common s a 

a 


Which saan to Internations! Power. 
1931 the dividend was raised $0 
& share and earned by a margin 
$4.03. In 1982 the company suf- 
fans vy hurricane losses, reduc- 


ing common 
te ettge” athe frien rom ronal 


aid it} 


extent of with- | ha 


alities in the | ment 


the money to carry | 648,838 


: Ihave 


has first mort- 

due in 1986 

iF no provision is be- 
or redemption. Mean- 
iB Coinpany continties to 
on. the common 


The oaree 9 set aside for de- 


titoe af he eotirte 
saat ate . 


of the preferred 
by the agi ss th being ear 
ion e pnagents 
oe fi 

so th 6 i 
ne 
thay have both sides of the 

matter to consider. - » 

On the fitst point, it Was a very 
difficult matter in the fall of 1930 
to sell even the highest grade Gov- 
ernment bon 

Power had wodértakin te tell tie 
0 sé e 
en vag fa Royal Securities 

Corp. .» a hea count ad have 

otherwise the se- 
aera could not hive been sold. The 
executive apparently | Th 


the coupon rate on the deben- 
6 per cent, it is as- 
sumed that the ada could not 
ve secured A anal capital 
the next two 


on & ches 
years finkocial cial eh did not un- 


m 1931, and the procee 
a reduction of the bank 


Position of Bank Loan 

If Porto Rieo Power had been 
able to effect all of ite financing in 

1930, it would not appear that 
sition of the s olders wou uld 
—_ of net in eet ot te 
amount. of net ea a é 
for dividends is ceqeerseds although 


in}a fixed debt is always preferable 


to a heavy bank loan. The fanding 


of the | of the bank loan wotild not have re- 


duced ifitérest charges; in fact 
would probably have meant higher 


The funding of the bank loan un- 
arson would have given the 
a “favorable” ' working 


capital. Soaition, It does not seem | P 


te make much difference whether 
or not the capital spent on develop- 
work was immediate- 


. | equity 


let along a public Commo 
terna 


= te. 2 pe 


" aver- 
cent. If 
de 
Rico Power in 1931, 
pers free of hiifticaiie 


ing poe. oe preferred | 4 
has been impaired. An examination | 
of the com 8 aécounts does not 
bear out this —— 

Foll are of 
of the gy and | oate 
eommon stocks between and | 5 
1932—the he a ae current 
level being 
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Has ica Dividend 
A common stockholder is eased | ix 
to a return on his investment if 
of the company justified 
youre of 


en 


of carried as a bank loan for a | 1227 


ew years, provided that atranee. 
ments made with the bank barred 


out the possibility of any sudden or 
anexpetted eall ‘to repay the ad- 


a his Show ws Reduetion — 
The next point is that Porto Rico 
s apparently no pro- 


iW eDeticit afier charging feet at ae saal‘tin |. 
to hurricane damage Bs 


PowerN 
a for raking care of-its first | o¢ 


bonds when they mature 


in 198 In 1929 expenditure on 


capital account amounted to rough- | over 


ly $1,000,000. It ig fated thet since 
then the fufided debt has increased 
from $3,431,167 in 1926 to only $3,- 
at the end of 1982, while’ 
fn been tedueed 


féached 4 maximum of $4,344,415, 

aera _ gregaté of thésé two 
ose of 1932 was 

Biasdh ca feduction of over $ 


000,000 | 000, all of which ‘was Mover $600 


out of earnings. 
Will Follow Precedent 
The ofily funded debt of neat 
maturity is the first mortgage bond 


ments a this ne amount to 
525 a oy amount out- 
ee rary at the énd of 1932, Sinct 
1926 the smallest amount of net in- 
come available for this was 
Thee e ini 1927; it was $54 002 ih 
032. Utuler the 
déed a sinking fund has been set up 
for the retirement bf these bonds. 
This obligation has been met-in fall 
by the company. 

It is a common practice to re- 
finance the balaneé of &- bond issue 
of this character: In view of the 
fact -that there is a substantial 
equity back of thésé botidé and that 
ee after ey féciation wen | de 
other charges, has nm coxe 
times or more each yéat, it does 
not seem that dhe company will 
have trouble in carrying out this 


to sees operation in 1936. 
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ultra-conservative in its divide 


policy, 
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Southern Canada Power 


ieee let me have a repdtt on the 

peretsens 0 Southern Canada Power 

» Has its ea ing power been gatis- 

fea and what has been the trend 
sea on the common ore bas 
ae eee ae cag 
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asia he hoe es 
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users, but the } 8 
able to sale 
position which stand it in good 
stead when conditions become 
formal. Sinee th 


the products rannufact 
this company. In addition, the 


tinrers ate puttin e 
effect. a price increase at th 


ginning of oe eee sommined 
th an ted larger volume of 
business, should have a favorable 
effect upon earning power during 


the current year. i 


Whee _ th t posi f 
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THIS GOMPANY DOES NOT TAKE 


Asof March Ist, 1934 
LT«COL. H. L. EDMONDS 
who bas been associated with this firm since 1919, 
has been admitted to partnership 


F. H. DEACON & Co. 


Members Toronto Stockh Exchange 
197 BAY STREET, TORONTO 


Annouiice a Complete Display of the New 


ANIBURN 
6- and 8-cylinder ee 
At 577 Yonge Street 


offers the 


Th cep ne ing 87 gg . 


see and inspect the new Auburn models, 


In conjuiétion with the o 
_ new salesroom, we are 
display for the first tite in 


lete 7 ee the New 1934 
‘Aapera 6 Motel 
are creating wn a on. 
Gee oasis aa tsa 
v 
Auburn cars. There is no obli, 
whatever,—and, you have a treat 


, store. 


pening of. tate offer buyers the soundest of in- 


to 
oronto, 
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our word for this. The cars th 
: Satst Se eats iving, that 
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y are the finest 


ia the greatest values on the 
market. 
You will find these Aubarti models 


New from end to end; 
We believe that these new Auburn tastive aero-stream ined body de 


We cordially invite you to visit 
our new showroom ct oo our 
initial showing. 


signs; New Unitweld Steel Body Com 
structién; NeW Draftfree Ventilation; 
Hydraulic Brakes; oat Stabilizer; 
New di connected low pressure 
double acting hydraulic Shock Ab- 
sorbers; 119-inch wheél 85 horse- 
power Six; 126 inch wheelbase, 100 
and 115 horsepower Straight mare 
and, aes 5 atoning feature, im- 
a 2 
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fange” and a Pll | 
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“Insurance Act. Amend- 
~ ments Sent Back to be 
Redrafted 
From Our Own Correspondent . 
OTTAWA—Amendments to the 
Fo Insurance Companies Act, 
introduced in the Senate by Rt. 


Arthur Meighen, were given 
Fee ree uct Seek’ by the owe 
and Commerce Com 


ate Banking - 

. mittee with the result that the con- 
_ cessions given in the original bill 
- to certain companies which have 
operated under provincial licenses 
are regarded as certain to fail. 
After a brief but stormy session, 
the committee ordered it to be re- 
drafted and it will be surprising if 
the redraft contains the more con- 
—— features of the original 


Committee .members made it 
_. plain that there is no likelihood 
of the Federal tone system be- 
ing weakened. the provincial 
companies desire a Federal certif- 
icate of yen are Acar dwg 
accept it upon su e 
same terms as were offered Yn the 
19382 law. 


Deposits are Issue 

The point at issue concerns de- 
posits. The Dominion in return for 
granting a national certificate of 
segianry. demands deposits to be 
held at Ottawa for the exclusive 
protection of Canadian policy-hold- 
ers. Some of the provincial com- 
panies are prepared to make de/ 
posits but desire that they be held 
for the benefit of all policyholders 
whether in da or elsewhere. 
Under the 1982 act, such compan- 
ies could obtain a Dominion cer- 
tificate to operate within the par- 
ticular province which had licensed 
them, provided the eellowing was 

inted across the face of all pol- 

5: 

“This company (or exchange) being 
strictly mutual (or reciprocal) main- 
tains by law all of its assets wherever 
situated for the benefit of all its 
policyholders (or subscribers) gen- 
erally,- without any portion of its 
assets being maintained for any par- 
ticular class exclusively.” 


Not in First Draft 


Under the first draft of the 
amending bill this provision was 
‘dropped and the Federal certifi- 
cate, instead of applying only to 
the province whi lieensed 
the company, was nation-wide. 

In the view of members of the Sen- 
ate committee, the new bill would 
have permitted these companies to 

o business under a Federal cer- 

ificate without maintaining the 
usual deposits for the protection 
of Canadian poleyhenats a 
would have failed to inform the 
general public that this was so. The 
maintenance Of deposits at Ottawa 


iF YOU ARE THE OWNER 
OF A RETAIL STORE, 
MANUFACTURING CON- 
CERN OR OTHER BUSINESS 
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Similar Methods Provide Sound Plan for Financ-. 


‘ing Sale 


ness on the 

the owner. The 

equally to the million 

ness as to the cornér grocery. 

Let us deal first with the one- 
man business by taking an example 
from what is going on every day in 
the typical “corner. store, 

Three Major Problems 

We know that you, Mr. Retail 
Merchant, have to work long hours 
and cars have many problems 
to contend with. Here is the mod- 
ern solution for several of your 
most important problems. This 
— solves three of them together 

y a stroke of your pen. 

You want: 

1. To provide a strong incentive 
for your clerk “to. increase profits 
by selling the more profitable spe- 
cialty that goes with the staple 
that Mrs. ite orders. For ex- 
ample, if you are a grocer, you are 
anxious to boost sales of the spicy 
sauce with the cooked ham, or salad 
fruits with the salad dressing. 

2. To keep your credit ace high 
with your and supply houses; 

3. To have a cash buyer ready 
at all times to buy your business 
asa going concern at a fair valua- 
tion if you die, instead of the usual 
procedure of creditors.forcing an 
auction sale. j 

You Mr. Mercliant, are selected 
as an example of how this plan 
works because your ability, know- 
ledge and h work have built 
your business above the average. 
This plan is not for the below aver- 
age business. 

You are 38 years old and (let us 
say) in the grocery business. -You 
employ Jack Brown, a married man 
of 30, and, also a bicycle delivery 
boy. Your wife has been helping in 


for the benefit of all policyhold- 
ers was deemed to constitute little- 
if any .protection for the reason 
that companies do. much 
more business in other countries 
than in Canada. It mow appears 
that the deposit system will be rig- 
idly adhered to. 

Property -insurance, fire, earth- 
quake, etc., is the only form of in- 
surance which is affected by the 


ee 


This plan 
e 


which will 


enable your right-hand men to 


pay cash for your business should 


you die 


& encourage them to increased 


effort 


@ enhance confidence in credit 
circles in the stability of your 


business 


\ 


The plan is. a Business Insurance Trust 
Agreement. The Royal Trust Company 
acts os trustee under agreements of this 
kind, and invites you to write or call for 


further particulars. 


sctiert hischanns Seed ed ales wabeahl 


in close corporations 


and to the partners in partnerships. 


| : the stockholders 
\ 


THE ROYAL TRUST CO 


Montreal - - 105 St. James Street 


i ance... 


_ Uoyds of London, Engiand. 


< + 59 Yonge Street 


$8,000 endowment for which 


by’Owner to Employee 


the p 
ily to get for it if you 


You Can Prevent Auction Sale 


arrange now to sell your business 
as a going concern, for cash, to the 


die. Jack is the * 
As he has no money: beyond the 
cash values in his insurance - 
cies you have never menti the 
idea to him of giving him the first 
chance to buy the business. If you 
died and he could not bay it, he 
would probably be out of a job 
when the tors had finished 
with it. Have you ever seén a one-+ 
man business survive-for any length 
of time after the owner died if no 
one bought it? And if it was sold 
a8 @ going concern what price did 
it go for? Sais io silo 

ere is how he earns the $8,000 
to buy it, and, (mark you) the 
money is, paid to your wife even 
you died the day after tomorrow. 

Co-operating to Boost Profits 

Ask Jack if he could earn-a dollar 
a day more profit than he flow does 
if he were nteed the business 
if you died, or if you live, $8,000 
cash when you are 66. Tell him to 
think it over. Make out a list for 
him of the profitable specialties 
that he should show to customers 
ordering staples. Get him to keep 
it ond EM You doubtless do 
something of this nature anyway 
but. the idea will. grow on him 
arenes the incentive provided by 
this plan. 

If Jack is sure, pdsitively sure, 
that he would increase his specialty 
ales and cut-down his wastage to 
result in a dollar a oy. mére profit, 
you can lose nothing by giving the 
plan a trial, and yor both stand to 
make a profit. 

Tell him that you will open a 
bank account in trust for him end 
will give him a_ profit-sharing 
cheque each month based on his in- 
crease in sales. We assume that 
you use a cash register for separ- 
ating your sales from his. 

How Sale is Financed 

An agreement is then drawn in 
which you agree to sell him the 
business if you die on the basis 
stipulated, and he to buy it. 
The agreement is financed b = 
applies on your life. His profit- 
sharing bank account builds up the 
endowment. The endowment is his, 
and means that he saves steadily 
until he has the $8,000 in cash when 
you are 65. 

At your age of 38 Jack’s profit- 
sharing deposits wi need to be 
about seventy-five cents a ag 
carry the $8,000 endowment. is 
plan gets him into business in a 
really serious way. If he can add 
from five to ten dollars a day to 
his sales your profit-sharing plan 
will give you both an immediate 
Ee in addition to the important 

ng pull and protective aspects. 

If your feeling is that he can add 
only from three to five dollars a 
day to his sales the suggestion is 
that the agrement for sale of the 
business be based on half cash, half 
deferred payments, financed by a 
$4,000 endowment calling for about 
forty cents a.day. Even $4,000 is 
considerably more than your busi- 
ness would fetch at auetion. Then, 
if he proves that he can earn the 
full seventy-five cents a day, he can 
increase the endowment later on to 
the point where it will give him the 
business on a clean cash sale. 

The division of the extra profits 
produced by his extra keenness and 
effort is thus fair and reasonable. 
This plan will be the making of him 
as a business man, and will let you 
get away fishing occasionally. 

Your First Step . 

Be sure, béfore you say anythi 
to Jack, to go ipto the plan wi 
the life insurance man ‘in your com- 
munity, in whose business judg- 
ment you Have the most confidence 
to make certain that the enilow- 
ment would be obtainable if the 

Jan goes through. “It would bé 

d business to mention the plan to 
Jack and then find that you could 
not get the endowment. o main 
factors might block the issue of the 
endowment: 

1. Some impairment ‘in’ your 
health of which you are. not aware; 


2. Thé “insurable interest” ques-| ization 


tion, as Jack is not a member of 

your family. 

ao it is the ro eae? pate 
u exercise judgment in s 

eecates affairs so.that Jack will 


‘I not sacrifice his own family pro- 


4 
the Federal Government. 


tection for the endowment on your 


ee 


your this is |- 
you would like reer — 


man to whom it means most, if you 
logics! stab 


or properly 


Pp teeship er the}?! 
serene. becomes more evident. | ; 
e 


selection of the type of insur- 
ance to 
pends on many more factors in your 
— A plan each tat te 
ment may prove preferable, but a 
sti of thé psychology involved 
convinces one that the nearer the 
approach to endowment the more 


Endowment com tes the right- 
hand man if you live through to re- 
tirement. It also ena 
buy the business when you retire. 


finance the agreement de- | ——— 


all but three companies with 


3,471,770 


volume in 1882 of 123,000. 


UTOMOBI 


EXPERI 


if | satisfactory: the long pull results, | \ 


bles him to | Ame 


Assuming that your wish is that A 


your right-hand man (or men) 


should step into unhampered -man- | 4155 


agement control at your death, you 


would need a minimum of just over Britioh 


half the value of your interest in 
cash (in the case ci 
000) from the insurance 
As the net worth of the iness 
increases the insurance should be 
increased accordingly. 

Steps to Take 

“ Your eourse of action to put the 
plan into effect is as follows: 

1, Get a competent life insurance 
man to draw up the plan; 

2; Then have the doctor check 
you: over to make sure that the 
insurance is available if required; 

3. Then make your offer to your 
right-hand man, putting it plainly 
to him that you look forward to 
this arrangement resulting in the 
development, of his profit-earning 
capacity which will in turn finance 
his endowment; 

4. Then have the insurance pol- 
icy issued if he accepts your offer; 

5. Decide on the trustee to be 
appointed and turn the insurance 
policies and skeleton agreement 
over to the lawyer for completion. 
All doubtful points are clarified in 
these. agreements. 

The Million Dollar Business 

You manage a distributing busi- 
ness with a net worth of a million 
dollars. You own 60 per cent of 
the stock. 
built on the customer shareholder 
idea, You are responsible to a wide 
list of shareholders, largely cus- 
tomers of the firm. 

The successful continuation of 
the business in the event of your 
death is a matter of importance to 
a In fact, it is a matter of im- 

ortance to the town in which your 

usiness is situated, and to your re- 
tail ‘outlets across the country. 
What. can you do to ensure its sfic- 
cessful continuation -after your 
death? 

Successor Should Own Stock 

You probably say that your log- 
ical successor is some Man now 
the organization. You say that in 
the interests of the business he 
should have his eggs in the basket 
through stock ownership. He should 
have power to continue your man- 
agement policies; power, to make 
decisions, power to ma power 
to command credit, etc.,- in fact 
you probably say that the ideal 
wou 
from every viewpoint if he could 
ay all your stoc 
‘o guarantee the sale there.is no 


tion of the same princi 
ed. in.the sale'of the grocery and 
man uring husjness out 
anon derwriting of $600. 
e un of your - 
000 interest, however, is obviously 
too heavy’an undertaking for. any 
but a very wealthy man. It has 
been done, of course, but the prob- 
ability is that you will wish to ne- 


ted above $41,-/ British 
licies. | British Oak 


Fidelity-Phenix 
of 


The business /has been un ada 
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. 81,529 
+ 19,911 
- 87,208 
47,959 
34,244 


; 39 
+- 287,493 
see 6,009 
- «+ 250,586 
« 18,470 


Fire 
Phil. 332 
++ 176,761 


, 87,650 
14 


22,510 
9,006 
27,952 
128,896 


Home Indemnity .. 
Home Insurance .. 


Indem. Ins. of N. A. 
Insur. Co. of N. A. 


Ins. Co. of State of 


Pa. 
Law, Union & Rock 
Legal & General .. 
London 


Liverpool 
é& 


Marine & Gen. .. 
Lendon & Scottish, 
Marine Insurance . 


most nearly be a igi be 


179 
99,591 
36,540 


65,641 
10,762 


8,888 
. 13,822 
111,176 


85,192 
+ 29,032 


Nat’) Ben Franklin 


lined 
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N 
Norwich Union Fire 144,222 
Fire 


stronger method than the applica-|Newuk Fire... 


ples employ- 


5,709 


Occidental Fire.... 5. 
Ocean Ace. & Guar. 172,871 
Pacific Const Fire. 
Palatine Ins.......4 


gotiate the transfer of your stock | Pilot 


with more than one of your right- 


men. 
Assuming that life insurance pre- 
miums at your age are 
thousand, the problem becomes one 
of interior financing. In an crete 
\ ee sens ave 
many factors to cons 


$30 per | Provident 


in weigh- | Roya 


ing the pros and cons of finding the | 2o™*! 


3 per cent now or 

at an unknown time. | 
The prinéiples governing the sale 

are 

and the million dollar company. 


This is article eleven of the sec- 


100 per cent | ssint- 


the same for the grocery store | ~ National 
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49.90 
65.17 


50.91 
34.39 


56.52 
52.76 


31.67 26.36 
38.83 - 


55.82 
54.19 


cee er} 144.95 
Union. & 


New ste 


neur. of 


estern 
Gerald C. Edwards, wh f 
some months suffered a cole World Marine 


health, hes tendered his resignation 
as manager for Canada of the Zurich 
General Accident an 


«. 17,991 
.. 4018 
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36.29| duction in unearned premium 


Volume Lower — 
_ Losses. Fewer 


below the amount 1932, 

the total for 1933 being, after de- 
to 

ae 

at Ot- 


ve. y. 


se tio from $30,- 


Trance, 
5-02/ 896,498 in 1982 to in 
; 1988, the average ratte df lnsoes to 


Eaees written being for 1933, 
.27 per cent as com with 
44.22 per cent for 1932, The ratio 
for Canadian companies was 48.20 
r cent, for British companies 
-70 per cent and for r adinsting 
panies 55.88 ‘cent, Adjusting 
the written p for re- 
re- 
serve the ratio of losses incurred 
to premiums earned is 48.06 per 
cent, being for Canadian compan- 
ies 44.15 per cent, for British com- 
panies 48.75 per cent and for for- 
eign companies 49.18 per cent. 
The loss ratio by provinces is 
shown below; 
Fire Less Ratio by Provinces 
; ; 1933 


: & 
Alberta erreee Seer eerree 37.56 
. ’ 32.73 
CeO ee eee eee tedtad 32.04 
POP eT ETE EEE Pere) 103.08 
Phe eeeeeseenetiee 69.53 


+ COOPER RHO e eee 


66.47 
132.46 
83.60 
82 

77 


Defaults in Ontario 
Sackville Tribune-—There seems to 


.o7| be an epidemic of municipal default- 
2| ing in 


e all banner province of 
Canada, Ontario. According to The 
Financial. Post ‘one hundred million 
dollars are now involved or about 
one fifth of the municipal bond in- 
debtedness of that province. This 
is a most serious situation and it is 
likely that the end is not yet. Some- 


should be added to the list something 


43.28) like the following: “Blessed are they 


whose credit is gone, for they can 


09! borrow no more.” ; 


Some of us are good, not from 
choice, but from pay and the 
same may in the future be true of 
towns, municipalities, provinces and 
dominions. When default comes in at 
the door, credit flies out of the win- 
dow, with the result that the default- 
ing municipalities will be obliged to 
live within their incomes for no bank 
or. money lender will be caught twice 
with the same bait, The unfortunate 
thing about it is the unfavorable 


‘publicity, which is received, not only 


by the defaulting municipalities 
themselves, but by the province and 
Canada as a whole. tors are apt 
to mix-up towns, municipalities, prov- 
inces and the Dominion; with the re- 
sult. that the credit, even of’ non- 
offenders, is besmirched and impaired. 
. So far as I know there has been as 
ist nou municipal .defaulting in the 
aritime Provinces, for which mere 


88.30) let us be deeply and truly thankful. 
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Registered under 


' Saskatchewan, 


tod 


: e figures for 

two, years follow. The 

are taken from the Ontario insur- 
blue book. ; 
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WAGE LAWS 
FOR INDUSTRIES. 
PLANNED IN B. C. 


Premier Pattullo’s New 
Deal Now Being Framed 
for Action 


wie Our Own Correspondent 

COU VER—Drastic new 
labor legislation, designed to effect 
one important nr in Premier 
Pattullo’s New » is now being 
framed for action at the present 
session of the British Columbia 

lature. 
Minimum wage legislation will be 
to cover every industry in: 
province, without exception. 
the terms of the new law 
ge from 18 to 21 years old will 
placed under the same protec- 
ten as is afforded by the Women’s 
imum Wage Act. This is plan- 
ned as.a means of counteracting 
the present ten y in some indus- 
tries to replace women by employ- 
ing boys at low wages. 

The new Male Minimum Wage 
Act will replace the old legislation 
entirely. The old law was 86 hedged 
about i restrictions that it was 
practically unenforceable. 

To enforce the new eee 5 
is proposed to create an indus 

ns , 


‘ 


7| times I think that a new beatitude| relatio: 


This board will be composed of 
Adam Bell, Deputy Minister of 
Labor; Dr. W. A. Carrothers, chair- 
man of the economic ¢ouncil; a 
woman, a representative of the em- 
ployers and a representative of the 
workers. 


BASIS OF RELIEF 
FOR MORTGAGORS 


Would. Set Up Tribunals 
for Arbitration — No 
Blanket Revision 


From Our Own Correspondent 
VANCOUVER — Increased pro- 
mortgagees and mort- 

rs is the aim of legislation to 
ba introdeced at the present ses. 
sion of ‘the British Columbia legis- 
lature.  Attorney-general - Gordon 
Sloan is asking for authority to 
modify any mortgage contract 
through the instrumentality of tri- 
bunals which will have power to 
amend both principal and interest 
payments. 

Court registrars in all court reg. 
istries will act as. arbitrators be- 
tween Se and mortgagees, 
Where a mortgagor asserts that 
he cannot meet an interest or prin- 
cipal payment, he will be able to 
go before a court registrar who 
will then call in. the mortgagee. 
The three will then go into con- 
ference with a view to working out 
a plan of settlement that will be 
mutually satisfactory. Mr. Sloan 
believes that separate handling of 
each case like this will be an im- 
provement over a plan for whole- 
sale and blanket revision. The reg- 
istrar will make his recommenda- 
tion to the courts in whose hands 
final ‘decision wil! rest. 

Payments Deferred 


Proceedings before the regis 
trars will be free, whereas applica- 
tion concerning mortgage foreclos- 
ures and relief now cost the appli- 
er tcaee code ae case pid 
mo contrac 
broken, Payments will ‘simply ® 
deferred until the mo or is 
able to meet them. As the circum- 
stances of po goer gor improve, 
the mortgage# will be able to ap- 
ply for revision of the temporary 
arrangements made. by the court. 

The new adjustment scheme does 
not include taxes..Mortgagors must 
keep up the payment of their land 

improvement taxes or fore- 
closure will follow. 

The present moratorium bil! will 
be repealed and the new arrange- 
ments substituted. Mortgages 
signed since April,. 1932, are not 
affected by the old law or by the 
new legislation. 
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rc practice is a-matter of good 
pankers rather than good banking 
jegislation. Good bankers are not 


porn but are made and the making 
requires, under our presetit bystém, 
a long apprenticeship, ; 

It is highly — that the 

yernor or the Ge vernor, 
ceNpoth, should be Garand 8 pro- 
viding that men Of the 1 
experience in the operations of 
central bank can be fo ¢ 
is no good reason Why a Canadian 
panker should not direct the destiny 
of the central bank and the fact that 

is banking experience was gained 
ath one of the existing chartered 
banks should not 
otherwise satisfactory candidate. 

One of the most essential qualif- 
{cations of the fi 
the Bank of Ca a strong 
character. His . = 

ormative years of tne . 
~ that few willvenvy.:- Upon his 
ability to lay down.and follow a 
sound policy for the bank will rest 
the success or failure of the in- 
stitution. Possibly. no man in 
ada will be subjected to more pres- 
sure or will receive more comment 
in the press and it will require a 
strong man to steer a straight 
course. : 

It is interesting to note that 
while all nine members: of: the 
Board of the Bank of Canada must 
be British subjects only the seven 
directors must be ordinarily resi- 
dent in Canada. The\ governor and 
deputy governor’ must be meri 
proven banking experience and de- 
vote their entire time to their dut- 
ies but apparently the assistant 
deputy governor, if such is appoint- 
ed, may not have banking expert 
ence nor must: he. devote his fu 
time to his peas providing he 
does not hold a civil service posi- 
tion and is not employed bya bank 
or financial institution. These offi- 
cials cannot be interested-as share- 
holders in any chartered bank but 
other directors are: tted to in- 
vest in. shares. of -¢ red -banks 
although they may:not be directors 
or officers of the commercial banks. 


* * * 
» 


on 


! Hidden Reserves ‘ 
to action.of five of the Can- 


adian banks: in reducing their 
capital reserves by a total of $29,- 
500,000 at the end.of their last fis- 
cal year in. erder ‘to increase or 
replenish a peers bey de- 
fended in part by quoting the pre- 
cedent established by many of the 
largest and oldest British banks 
which did the same thing in 1932 
and 1933. More than usual interest 
attaches therefore to the comment 
of the City Editor of the Manches- 
ter Guardian included in a survey 
of British Banking contained in the 
Annual Review of Trade and Com- 
merce issued by that paper. The 
comment is réproduced from The 
Canadian Chartered Accountant as 
follows: 

“With the approval of many people 
including’ some prominent account- 
ants, the banks hold large secret re- 
serves. They have in the course of 
years, carefully minimized their de- 
clared profits, and have used the un- 
declared profits to write off assets 
which are consequently shown at 
much less than market value... . 
The case for piling up secret reserves 
is that a bank should be able to meet 
certain losses without revealing the 
fact to the public, if, as soon as the 
brilliant financier’ Mr. ‘X. Y. Z., is 
revealed to\ the world as a forger, 
the Wessex & Central Banks \begin 
calling in loans, people will begin to 
wonder whether those. great instita- 
tions may not have loaned large sunts 
to Mr. ‘X. ¥. Z.’ against forged bonds 
of the ‘A. B. C. Gas Board.’ They 
may think it desirable, as a precau- 
tion, to remove their credit balances 
to the Metropolitan & General Bank: 
But if the Wessex & Central can 
simply write up ir invéstments or 
advances by. a. few. of the millions 
previously written-off, they can defer 
to a later period-(or to the Greek 
Calends) showing any cognizanee of 
Mr. ‘X. Y. Z.’s’ financial flightiness, 
and the banking publi¢ will be ‘left 
untroubled. On the other hand, if 
the bank’s secret reserves are known 
only, as the head of a great. institu- 
tion once remarked, “to myself, to 
Almighty God, and to one’ or two 
others,” the public may cease alto- 
gether to discriminate between one 
bank and another. The annual profi 
the balance’ sheets, will be viewe a 
as a mere facade: it.will be assumed 
that all banks are equally in_a-posi- 
tion to meet any sort of difficulty.” 
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Washington now centres 
extensions of governmental bank- 
.activities—of setting up banks 
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mawaet bank to handle mu- 


der a third scheme, also re- 
rone one ates e Govern- 
ant wi n n part new 
loans’ made ty existing ot Re to 
industrial clients. 


Threat to Bankers 


- These proposals, in their present 
form, excepting the one for a bank 
for muni ties, probably repre- 
sent nothing more than a threat 
being held over the heads of private’ 
ers. It is quite sure, however, 
that they will acted upon, un- 
less the bankers ee the highly 
furth ti iltz tf ~ af 
er nationalization © 
credit if they -fail.to widen their 
activities to the point that Presi- 
dent Roosevelt considers advisable. 
It is safe to say that the Presi- 
dent believes his recovery pro- 
gramme, which is now in a very 
questionable condition, despite the 
occasional favorable indices that 
can be cited, would have been an 
almost —unqualified. success if the 
stagnation of credit had not acted 
as a severe brake upon activity. He 
has called this condition “one of 
the severest problems,’ and made 
it clear that he thinks much blame 
rests with the bankers, 


5 ‘Demand is Small 

The banks in the Federal Re- 
serve system argue that they have 
no desire to-sit back and function 
only as depositories while they 
have excess. reserves amounting to 
about a billion ‘dollars. If they 
could’ swing this fund into profit- 
able action they would be able ‘to 
support eredit of almost ten times 
as much. Profif-making depends 
upon their ability to do so.- But 
they hold, there is only limited de- 
mand for this ode 
the. demand that exists is uhsound. 

Mr.’ Roosevelt thinks that’ the 
banks, in holding to this ition, 

e but confessing that they are 
still held in the grip ‘of old fears, 
which should have discarded 
long ago.. He sees that there has 
been a certain upward movement 
in some branches of industry and 
trade and realizes that the “manip- 
ulated recovery” he is secking will 
become possible only if that trend 
is maintained and accelerated. 

If credit can be made even one-half 
80 easy as it was: before the depres- 
sion, the President believes the prob- 
lem of re-employment will be solved. 
One requifement, as he sees it, is to 
have credit made available to the 
heavy or production goods industries 
and .to. the construction industry, 
which have not yet responded to the 
recovery. movement. 

Governments May Lead ~ 

The warnings — or perhaps: they 
should be called threats — that have 
been issued to the banker's are scarce- 
iy new. Jésse’ H. Jones, chairman of 
the Réconstruction Finance Corp., has 
held repeatedly tlmt “if the banker 
fails.to grasp his opportunity and to 
meet his résponsibility, there can be 
but one alternative—government; lend- 
ing.” The new thing is the way, in 
which the government, dissatisfied 
with the response received; is plan- 
ning mechanism which could make 
such lending a fact. 

The. regional, intermediate-term 
credit banks being considered would 
operate through the Federal Reserve 
System, and on much the same basis 
as the Agricultural Credit Corpora- 
tion. Loans would be for terms rang- 
ing rg to five years. The system will 
be, if created, a practical press that 
the administration believed what it 
said when, speaking through Mr. 
Jones, it told the bankers that “too 
strict credit rules and too short ma- 
turities will tly hinder recovery. 

This devélopment only seems prob- 
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in banking. The wisdom 
of this rule is taught by 
‘centuries of banking 
history, and is more 
necessary than ever today 
. +» « We invite your savings. 
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central bank will supervise during| At the end of January savings 
and demand deposits, of the: char- 


the first day ofthe bank’s operation. 
are those of Janu-| tered banks totalled $1,826,678,047 
ere will in Canada and on the day that 
the bank does business the 


and D , it.a reserve amounting to 5-per 


in-the volume of bank deposits be-| $91:385,000;" Sisee deporte tingle 
fore the central bank is ready to } there are strict penalties 


open for business. The steps that 
must be taken re arice 
sheet. can be drawn are indicated in| the cha‘ 
the su ent statement of assets | than this amount and $8,666, 
and liabilities, oh been allowed as a.cushion,- Many 
Note Issue Chief Item rs believe that this is far 
ihe fivst stop to. be taken ta the 
000,000 of: capital stock 
ae ee een this 
ee eres in full. by one 
when the bank opens: .This sets ‘up 
a liability of $5,000,000 on shares 
outstanding anda similar amount: 
due from the chartered ‘banks. 
On the day that the Bank of Can- 
ada is authorized to transact busi- 
ness it will take over from the Fed-| am 
eral Government ‘thé ‘note issue of) made for the Bank of ‘ gc- 
the Dominién-which amounted to| quiring the business of prov- 
$132,294,848° at rogram? 81, 1934,| inces on its first-day of o 
exclusive of notes issu under the once this may develop later. 
Finanee Act,.-The bank.-will receive e balance sheet which gives 
effect to the setting up of the above 


the gold holdings of the Dominion, 
amounting. to $69,640,215, and forjitems ean be; materially simplified 
to show net balances as in the above 


the balance. of the note liability, 
amounting. to $62,654,638, will re-|statement. It is assumed that the 
banks will turn in Dominion notes 


ceive Dominion. of Canada 3 per 
to the amount of $100,000,000 in 


cent bonds ‘maturing’ in, 1938. If ' 
gold is revalued at $35 an/ounce be-| settlement of their reserve require- 
fore the ‘ments atid that these notes will be 
D held in the treas' of the central 
bank thereby reducing its outstand- 
ing note obligations to $32,294,848 
d| or approximately the amount of $1 
and $2 denomination notes. out- 
1¢| standing at the present time. 
banks held $45,503,636 in gold. This| . The following balance sheet gives 
becomes an asset of the central effect to each of the steps enumer- 
bank while among its liabilities the ' ated above: 
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able but the establishment of a gov- ever, the bankers are stressing. the 
ernment bank for municipalities ap-j|evidence recently submitted by W. 
eats almost as a certainty, ie Randolph Burgess, deputy governor of 
reasury and -R.F.C. have called of | the Federal erve Bank of New 
Prof. Simeon D. Leland, of University | York, that the banks have not been 
of Chicago, to study the difficulties |“niggardly.” Since 1931, he. pointed 
and, since the opinions Prof. Leland | out, the feserve system has had wide 
holds on this question. are alre&dy'| latitude but little success in making 
solidly-fotmed and weéll-knpwn, the | loans to individual borrowers. 
likelilyood is that his programme will » “We made every endeavor to extend 
be adopted.» y credit. wherever it could. be “done 

Under Dr. .Leland’s plan, munici- | safely,” he stated. “From the middle 
palities would place their deposits | of 1932 until-the end of 1933 we re- 
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a fountain of credit. At present few 
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4 bosrowers, involving a total com- 
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000 was-actually borrowed. Not 
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Many Important Developments in 1933 x 


On each working day, of iogs, 
some 20,000 thrifty citi- 
zens paid tribute to the’ value of 
life-insurance in Canada, During 
the entire year these menand wom- 
en deposited with these institutions, 
to create and ng one eae 
000 policies, something over 
000,000. ae Poe 
To visualize what this means, re- 
flect that $200,000,000 is-over twice 
as much as has eyer been added in 
any one year to the total sayings 
deposit fund of all our other Can- 
adian financial ee : te 
short, there is ips, nd habit'o 
thrift so firmly sengreined 
steadily increasing in 
this annual feneens of i ee 
premiums participa year after 
year by the great majority of Can- 
adian citizens. Look back through 
the blue books of the federal insur- 
ance department and you will find 
that since away back in 1880, there 
have been only two: & which 
total premium deposits by Canadian 
policyholders have, failed to show a 
gain over the p. year... 


All ClassesAffected) | 


An equally striking fact is. the 
universality of these. deposits, and 
the insurance they-represent. They 
come from the humblest homes and 
from the farthest corners of the 
Dominion, In. some cases, the 

remium is a few cents a week. 
n others, it totals 
of dollars, The worker in the office 
or factory is an as much interested 
as is the tiller of the soil and the 
fisher folk on our ocean coast, 
of course, the $2 billion of assets 
which represent these equities is 
i the sum: t aati the indi- 
vidual savings fands held.together 
by a great co-operative institution. 

Last year aloné, in spite-of. the 
fact that industrial indices touch 
the lowest ona in a decade, Can- 
adians bought and om for. nd.less 
than $600,000,000 of life insurance— 
a figure, incidentally, only’ 11 per 
cent below the corresponding total 
of the previous year, "Total busi- 
ness in force at the’end of the year 
in Canada ‘was-something over 
ase ba — almost a 

or eve mily e country a 
which placts Caneda as third rank- 
ing country in the world in respect 
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Meeting Depression Needs 
Then look at the other side ofthe 


picture, 

Visualize that much of these hun- 
dreds of millions of do. which 
have been ree into life -insur- 
ance funds for the past 10, 20 or 25 
years, has been surplus or savings 
funds planned and started in good 
times and retained with courage 


and determination in periods of 


stress ami strain, Ordinarily, the 
moneys received each year from 
policyholders by way of premiums, 
are nearly twice sums paid out 
to policyholders and their efic- 
jaries. As the —— deepened, 
however, these funds were called 
into service, so that in 19382 ard 
1933 life companies found. them- 
selves paying out between 80 and 
90 cents for every dollar of new 
money that was coming in, 

One of the great financial wens 
of the past four years has. been the 
fact that no company in Canada for 
as mack as ven a ~~ ‘was ee 
rassed at making these paymen 
and the moneys s eposited nm good 
faith in previous years were. paid 
dollar for dollar whenever they were 
required, . 

A significant sidelight to this sit- 
uation is the startling fact that in 
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ance companies in Canada to policy- 
holders and their beneficiaries, end 
including new moneys paid during 
the year by wa "ot ng | loans, 
amounted to no less, than 3.5 per 
cent of the total wage and sala: 
bill of the entire nati Ta te 
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The relationship between an in- 
Pong ener mend 
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derived 
insurance. Under the will _ 
istrib- 


there are administered and d 
uted the other portions of your 


Within the scope of’ such objec- | is 
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‘The Unfunded Trust 
trust’ is the sim- 


become entitled, It is not necessary 
to set up any fund or make any 


? at the time 
of creating the trust. 

The trustee’s duties’ your 
unded 
trust are quite simple, being con- 
fined to having your wishes incorp- 
orated in the trust t and 
the policies delivered to the trust 
company for safe keeping. 

en. the’ policies mature the 
trustee enters upon its active dut- 


ies, which in general, are: 

(a) To -collect the proceeds of 
the policies from the insurance 
companies. i 

(b) ‘To invest these proceeds as 

red by law or as permitted by 


the terms of the agreement. 
(c) To ppply the ihcome to the 
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rapid growth of life insur- 
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sis-of your estate, and if circum- 
stances indicate that an insurance 
trust is advisable, he obtains per- 
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the trust’ company officer and to 
obtain his reaction and opinicn., 
‘With the joint proposal the tun- 
derwriter returns to 
drafts of the plan in: writing for 
the completion of the transaction 
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Bee ie premarin ma = eared Sree emcees MEO | ee enya PTICULT YEAR, aromas aes | pe Per 
OaNs 19 & MOS’ SIE~ | Int. earned ‘on - i t pro- | the entire r ; 2G. ast w Col. D. R. Street, Ottawa; Gord m 
policy In the 's| mean inverted as ae Oe ee we sodioad . r er surrender value parnanta. ee ae omy oe “ond a oie a oat Grant, Toronto; Dr. N. A. Dussault, Que- aes Aumnity | 
Business | The figures show that new busi.) In this connection, the’ supesin- _. Issued fw Force | Capital’ . Im ent. In-| tection of policy holders, Analysis Capital —Authoringd 's..0.-.-00 $1,000,000 Annuity underv 
: Issued (net) in Force | ness issued in the province in 1983 | tendent points out that although| : (net) Dee. 81, ; f the com 9 assets shows that rte ssegnoeserenage 809,900 very considerable 
of Business 1988 Dee. 31, "88 | totalled $810,000,000 or a’ décrease | these payments on. account of sur- |\Brsiness Written:: 5 eee ae creased. But Bank Loan #1 0,000 is invested in bonds and| Paidup «....-. eapasdccvecces " 196,060 ceumeared with tt 
i i's: RAR RRERS| SenGone Reuse reat gn [Ge akin seenlenee| eer em mate] ower taal meegresd| Soni 
b) Non-par. ... 20, 7 re a year ago. J iderable sesetese 1,681,225 10,276, ik seett e238 , . i lec 
Group wecrensis 'IseTeO | BaUSES Total Pusiness‘in forest the — slackenin oy dein bee eneh vals | Gee eaiaes *+ - 187,250° 2,114,000) Capital Life-Assurance Co. of Can-| policies. A slight reduction of 4 ae ata ie nek es with $8,14 
J: __ far sebol.20,000. Tals ym derive | seattaceneg. se sorneqpond| teers. -:-rs *hgulee| a, as incomnaraag amis wader} cement, Meeveeed ee certian wa. une, “tam “Nie Spemared ithe, 
: ; T. EATON LIFE . ‘at $2,681,320,000. This’is a-decline| ing increase between 1932 and 1931 |. SCLILETEISIIS “ago'g09 | Dominion Charter, Head office o 125,000 as compared with | 10k7 veces= | 408.479 S65 1-204 Mati ieakracts was | 
eistor Lije , . Paid-up “| company .ia at Ottawa. Total busi-| total being $125,000 pa 1924 seevee 1127s ae 
ORGANIZED IN 1920) the orrespondine figure, of 1902| "Comperaitve figures of income| 7 erie! Dat yy | nmr fates ab tam dnd ot 108] 813800 Us the previous Year Pai Rane «tame 88 ee seers 3% 2 
> ae ee oun ;° 3000,000 grea 
~ | ‘Assets Gain in 1988—Policy- “ and is lower by almost $100,000,- | and surplus in the province in the |.” Age _'Cyonoy’ {8.000} | with $17,604,188 recorded wt the end| 4,2aterest eamed on. invested assets | ros: vj peeamue ines ber end of the previou: 
a holders’ Payments * | apid Expansion Amon g 000, than the total outstanding in| past two years are: . 1912 .....- 1,810,228 9,007 2,205 | of the previous year, aw earenes per gent as compared with 5.26 per CE seviued, Paid for busines important change 
ae : Higher "Employees and Customers | ‘° PY eaeaae <r = fre Net Prem. Incomes: '§" My | isea isc. daoezes | Sodes 9644 totalled SE,75GRI0 00 wompared with cent in 1983, 19S aeaied > 15.98 42.78 increase ae holding: 
*s aor aay So reeaseeee 6488 sovkara'| 1987 “2252! Gee06b 44844 © 21.097 | $9,000,000 Te 1882, Payment to policy, | Ottiesrs— | and other bonds v 
= its activities entirely Featured Early Years Particular attention is drawn to |- Industrial’ :..°.°.; Inerea? sesacens - Soldeun ecnes “to as com-| J. J. Laons, wrens AB, Ceaetae, viet Turn to Seed Growing bank ‘and on hand is 
a mercne ing te pHi sR eet ERR Es PE Se eae ae Otel Gate cca! gg meet Semi DE Spoon a cnn 
| surance Co. opera "i On iy i ted d ments rece e companies |“ °""**""" " pemmeeees, ‘membtegen | RODE pocses . 900088 45,033 8,797 i" : 4) en, Sctaary.. n b in th Pree 
'~ | der federal license since 1897. Head Demision icense in 1920 to earry| in the province in respect of an-|' Totals ......... 87,066,731 86,815,908 1938 1902 1991 | S1I.ERT, OF 69 Der cent Of the €X-) nirscters— iy Grand. Forks district of British was sufficient to a 
 * office of the company is in Toronto. group insurance on the employees of | nuities, The total for 1933 is $5,- eaceants $8 Omen we.ose.ebe | tnt. Marna o> ee ar ph 3 Ecoles T capital to the extent | Tyg eo gi ee Columbia and splendid ‘results are margin ov ms ividend 
> At the end of 1933 the company | the T. Eaton Coy the T. Eaton Life| 100,000 as compared with $1,900,-|' Pest < codown'ts A8¢h306 ‘seisiee| © Oe meen tnveted extates w V of a farther:$100,000 ts teported by! 4 Martin eller Octave; Be Pi Gotck, being obtained, to policyholders and 
re rted total business in force of ance Co. ~~ ,ironped os 000 a year ago and just over $2,/| Surrender values .. 29,799,496 ss.262/648 . baie eat Z $7,600,000 was app 
$90,068,416, a decreas of $4,500,000 calleiey ar ie, ieee far the Br: | 000,000 in 1981. It will be seen,| Dividends ........ 14,880,879 18,258,148 hana down values at which = 
previous year: outside the T. ‘Eston Co. conducting | from the sale of annuities in the Totals ....+...- 68,590,810 71,624,151 “we vas was va 
* Total assets at the end of 1933/0 successful mail order campaign | province increased by something| Detailed experience of each com- pestes sone s. ad 
‘amounted to $19,230; in- | which has since continued. Consider- | over 160 per cent during. 1933, pany writing business in the pro- » authorized basis a 
of Sanh able increase in business. was :the ‘Net premium income decreased’ vince is also shown in. the follow- 










federal insurance 
result of a system 6f payroll deduc- 





























































































































































































































































ere | tion for premium payments instituted! ON FARIO BUSINESS OF LIFE eurhyer ¢ Mr ames IN CANADA Total istome in 
some years ago among employees of : Patt ‘Nei Premium New Business Issued Saadecnente Bist ; 
the» T. Eaton Co. With the addition '-) + “Jmeome No, of Amount 0, of ! ‘art 
of the business written outside the|  (#) Joint Stock Cos, ; - 3 Policies” 8 ies $ New y Orn 
and their ef. cs were L | store, total insurance in foree now | ACtDe i.:...0ere-eseeeses eee panels off] 879.281 4,687 87,661,902 / a 
Sree oy yaoi oc caah Carren| decline vy Semenais, thib being a} Ceofat svc ticusiccrere wetiagas - PALS, OHERTIE MBE S00 Sez 088 : = 
demand for cash surren- doen of seme. se aien from the | Commercial Daion ‘ssssereeee. 57, aes 18 27,68 , mtg ‘Almost All Busi: 
New business paid for in 19834 Con eudeuta docccsdone’? * OBIR ; ‘181, ; Keep ' ‘ A; ada on Part 
with $o83 te 2 stat 987 a compared Grow saben aebie setnbaekabs 1150, 618, 16,958 84,857,165 ” f : ¥ d d 8 5 Ne 9 . Pla 
wi “ 1982. Both these | Dominion. ........ccccesesess 4 , s a - a 
figures show osnsideceblo distens Es T 465,055 68 oe8.667 6,228,89 ] our income were re uce ; ° 9 . ee , 
1a 0g Goes Cane (of $6,615,000 set | Empire -..sccssccsecusscossee 30 8 6.888 3 , be oct oS 
. Only three types o Cles | Excelsior .....ccssccseceseees 092, : 5,702,747 20,596  48,271.861 : : Q ‘ : commen a? 
ee being ordinary life, seetease Ppa cccccapigaageee baebaes Rook ~ Stogdet diate Taetea iat Would you make a contract with your. business partner whereby, ee ie foes i 
“year en , , =. ee : . ; ‘ ° . Tie 
iF inosn ttl ma ae ogo Sha pat | he Business: han boon written on ‘a |Eatdce 4 iccighs so -s75 MARLD TO arama ada. amaae tt ; following his death, your income from-the business would be ee ettieey pian » 
: 000, 37. - atin is, - Yahoos caslesie 571, : 989; : "072, ; ing | 
. : bonds and deben ; | almost all ne ‘written outside ore fo pebiien ce thed ae Ht Koh ae eines vn MOLT EDD reduced 85%? seed } . + of the outstanding 
‘per cent first mo ges; 21,9 the store has been participating. Of | Montreal ...........sceeeeees 242,951 287 788,891 2,360 7,446,589 WN ‘ ticipating. 
Ser cent in policy loans, Out of 1988 the total business, in force at the end ee & Cileens pennired rib] — rretate ors iene enna eo 4 e . ith New paid for 
i weed wa tee asad pating "and “$0107 806 poe paring. Gabe ee r ws aii sites 188 sent stares 7 “Yet isn’t it true that er have ies such an SETERRETERS .W? _ ‘th 19 32 to 
y own h Poem rer eeeeereseeees " “ s , . 7s a . i« ‘ $2 t 
ge loans and real estate; cu tee no industrial or ere sakes Teese 42,083 95 atest 677 atse'hee your home partner—your wife? i om Pites being 
000 Sen balding ‘and $100,000 | debentare °%ipauta "ome bonds and | Boos, Anmurance iti: aaa |e nee ae iar tot ae oe $8,966,201. 
office Sar deacon sasats ‘of Set a2b at ont ve ps) Seeeessbs ree MEA 8 Barats L245 $088,008 In other words, assuming that earning power produces 857% of Total sssets i 
reserve ; oan veqare . Face bs othe ee , ° + i e : 2 > 
account, for $1,595,000 of the total eee ean” len sate 16.066ass 97186 / docauTors your income, and-your investments only 15%, is not your financial : 
holders $445,650. °7 2" * policy- Unlon Labor v-sersecssssess “ene sear iEbo0 per waz 00 \ plan at home ¢xactly the same as under such an agreement with ~ - 3: 
\ Pewee eeePereree "7 ; 281 s. . S. » 915,000 ‘ 
warn -.: ag, ttertene 7,790 44 69,500 102 154,750 i your business partner? . Seti eciver gen: 
Year « ($000) ($900) Motunt Wales oss ete y me acre rare oT a ara o ‘“ 3 as 4 loans. $7,522,000; 
s/087 scocss MISS anees glk |Prodential cv.ccicrivtscr: RRM gy TE gIESBOAL:  20-pe ston sh Could your wife carry on the “home business” and assume the holders $9,693,00' 
Pies 3 a:776000 27.070 aay |Btundard eves ses sesecdusese” sean abies Sis asa double responsibility with less than one-sixth of your present Ko Some ides of 
is ciiiit Qimaate isos Eve |Umloo iduadal SII ies gag AB | Baba income? 3 : eiiaene is indice 
TA: Ties pies. 1H MeGee, viee-vres.;| North Amsrions 2222272 cD aibolon Bike ARRAS 10g tar.300 097 | ho have réalited this bo i d i é fhovice autiales: that total assets =: 
A. Lavi 3 Je ds Vaughan, | North American .0.00.0000.0) 059,101 2.725 7,291, ‘ts is Dut could see no way to provi ee ee total 
aoa A. B, Harkness, A-A\S. actu: MNOS Swin snkvide cde s+or++ 66,815,908 396,340 310,482,957 2,688,200 2,681,320,038 Thinking'men ee eee a . he y P ad Seem wails tote 


















Was over $6,860, 







quate income against the inevitable loss of earning power have found a happy 


Shareholders’ Directors—R, Y, Eaton, 
pres., Toronto; H. McGee, vice-pres., 'To- 
ronto; Eaton, Toronto; W. G, Dea: 


Monarch. Life - 


roved pro . Bonds and d 
P e perty, and deben- 


























: solution tothe problem in the SUN LIFE FAMILY INCOME PLAN. | —. 
Toronto; H. M. Tucker, Winnipeg; J. J. ay i iis ' ; Bidg., Montreal. 
Vaughe Foroate, 8, Wilson, Wis *}New Business Greater But| authorized by the D Insur- inks 4 * . Chiet pee 
Gres, oronta, nowt Tomes 2 ie Total in Force Slightly {ance Department) and’ loans, on | It Guar antees — 7 \ =. 


Down 


Growth of 5 


2 an 
pelisies of $2,076,984 are the other 
portant items, 
















An immediate inc hen it is needed. oN 
ero pafonarch Lite Assurance Co. with| Pf Py tameainte RICE ener at ie Piao 
See 2s.o00 | head office at Winnipeg, is licens _ The continuance of it while necessary. 
mae both in Western as ; ; 






Assets 
Year : 
1912 er 13,593,258 
1917 ee 18,514,04 
asenge 34,114,2 


1981 ceccas 48,529.0 
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The, cessation of it when it is no longer’ required.‘ «- 

















outside of the Dominion. 














































298F ocecc. $0,082.56 
¥, i 1933 ste ene . 
1, Busin in force at th d of s ‘ ,' ' 
Be isics asaenass teat adie 1983 amounted to $62008,90, a dp a dA ey OR EON 04 : Taal ence 
. om ° . sy eg* ¢ - ° ~ * ° : Total ferce, Dx 
morons Te oTees BAGS! 10188 | Interest churned”... iis | penatagile Otten dir te octane A. capital sum when the responsibilities. and anxieties of bringing HSER cores... 
1,530,562 90,062 9,146 mean in plan, about $45,000,000 being Sem ~ up the children are over, : . / | 


ages a Sete ta ; CUR Se ee | 
sates! Ute teers fee rrn | mezense from the previews yar A SUN LIFE REPRESENTATIVE will be glad to-give 


a7) Yor dest life insurance: company | a0b 000 ‘os ‘compared wink Moet 0c «Mg BE cs _ you details of the FAMILY INGOME PLAN or to advise 
2 | Cone nee serine business in | ? cae ane , you which plan will best meet your own particular needs, 


gece ee _SUN LIFE ASSURANCE 
‘COMPANY OF CANADA 





























Home Investment 
‘ Mortgage Intere 


The annual staten 
tment & Savings A 




































182|9perated here consistently for 4 933 total ,64 F 
$134,237 was divi- 


ears. Restrictions imposed by th 
Soptanes laws of New York "state a oo) eelictactiens and over 


under which the company operates, $1,000,000 was accounted for by 
wabtisech nt. nn renee Ber He other payments. 


Business of the any in force in b) Nom-par. .., 
, 8,800,968 


Canada at Deo. 81, e latest Surples Higher veers nil 
sla teva, ce aoe ch Phawn in the 1906 bolnncs Gens % , 




































pete In Onnade ab Dee 31, lan cee: 
’ agreemen 
amounted to $23,649,690, while st the | 045 , 






;quick as 


HEAD OFFICE * A se eS fact 8 : ‘MONTREAL rm Ber fearees 


Lend of Sa ee ar Bed nearly ’ 
$14.00 00 b by receivers /000 and free surplus of 000. 
sidens ent cb wil ee Ip 1932, investment reserve. wa 
: peer ioe ue lone on ts eteee ane free surplus totalled oe 
2 anne is ott the compan at eerste Branevick totes 
service | showed over cent o total | Exports 
invested in first mortgages im- 














Cial nicipal 
4 abilities. At 


Bete: 
—e Municipal boud 
and $39,1 4 ir 























np. E. W. Tobia, Brompton 


Polieyholders: I. N- Powe 
R. Street, Ottawa; Gordon 
to; Dr. N. A. Dussault, Que- 


127,471 "308. 
,178,943 14,474 
818,000 20,145 


624,828 17,651 2,087 
m revived. Paid for business 


669,709 15,311 © $2,284 


to Seed Growing 

ying is being featured 
vely year by year in the 
s district. of -Brifish 
a splendid ‘results.are 
e 


_ these contracts was $3,200 


ata 88. 

and in L 

world. Cnieee 

traua 

athe world in —— 

does not have 
Originally incorporated in 

under the name “Sun Insurance 


. ef Montreal,” the original 


tion was to carry On & or 
surance business. Six years 
however, its name was 

the Sun Mutual Insurance 
Montreal, its business confined 
life and accident: insurance, 

first policy was written in 1871 
until 1893 both life and @ecident 


insurance were WT! 


tten. 
The 63rd annual ort of the 
company—that for 1983--shows an 


increase in assets and @ greatly 
improved margin of income over 
disbursements. 


Dividends Earned 


‘vidend requirements for policy- |. 
Divi 


holders were more earn 


while mortality was reported as | 


very favorable and , of 
management were cut by $1,164,000. 

Total business in force at the end 
of the year was $2,770,000,000, a 
decrease of 5 per cent from the 
figure at the end of 1982. It is 
stated that the increase in surren- 
ders is an important factor in this 
reduction. total ess in 
‘force the company reports that 30 
per cent originated in. ay 
while the British Empire as a 
whole contributed 46 per cent, the 
United States 43 per cent and other 
countries 11 per cent. . : 

New business paid for totalled 
$216,000,000, a decline of 24 per 
cent from the corresponding total 
for 1932. This figure includes only 
business on which the first premium 
has been fully paid in Te 
vivals have been excluded and re- 
insurances deducted. The company 
reports that most of the falling off 
in business octurred in the early 
months of the year and that con- 
sistent increases appeared in later 
months. 

More Annuity Contracts 

Annuity underwriting showed a 
very considerable increase in 1933 
as compared with the previous year. 
Cash received as pure rice of 
annuities totalled over $30,000,000, 
compared with $8,140,000 ‘a year 
ago. The average purchase veer" = 
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That is-why I sell life insurance, 


ee 


d Reserve Position Shown in’ 1988 Statement 
— Business in Force Now Totals 
$280,000,000° 


Imperial Life Assurance Co. with 
head office in Toronto, has been 
doing business in Canada under a 
government license since 
1897, It now ranks among the first 
és in and at 


Tieinn pani 
Syria,|the end of 1983 had total. assets 


Cey- |2Mounting to $68,573,416. Total |. 


China, Japan and Hong Kong. 
Capital—Authorized + $4,000,000 


Year £ 

1912 cesses 49,605,616 

1917 ceeeee 90,160,174 

1922 .+0+.-174,088,3858 633,873 
1927 ...+-.401,805,884 1,638,910 


1931 oo. +-624,804,455 3,061,077 


Total assets at the end of 1933 |! 


are $14,000,000 greater - at the 
end of the previous year. The most 
important change is ‘a substantial 
increase in hol of government 
and other bonds while cash in the 
bank and on hand is higher being 
$18,000,000 as com: : he, #5, 
500,000 a year urplus 

was sufficient to’ afford a good 


margin over dividend requirements | M 


to policyholders and the sum of 
$7,600,000 was applied to writing 


down values at which maturities 


carriedin the statement. The 
asi on which the company’s in- 
vested assets Was\ valued was the 
authorized basis adopted by the 
federal insurance department in 


1983. : 
Total income in 1933 was about 


New York Life 


‘Almost All Business in Can- 
ada on Participating 
Plan 


New York Life Insurance /Co. 
commenced business in Canada in 
1868 and now has $170,120,000 of 
business in force in Canada. A 
business in Canada is written on 
the ordinary plan and 95 per cent 


of the outstanding. business is par- 


ticipating. 

New paid for insurance in Can- 
ada in 1933 declined somewhat 
from the 1932 total, the compara~- 
tive figures being $6,101,706 and 
$8,966,201. 

Total assets~in Canada at Dec. 
31, 1932, the latest available, 
amounted to $50,083,000. Distribu- 
tion of the chief assets at that time 
was as follows: bonds and deben- 
tures $28,915,000 ($24,143{000 held 
by receiver-general); mortgage 
loans $7,522,000; loans to yeney- 
peers $9,698,000 real estate $784,- 

00. > ( 
; Some idea of the mere 
the company’s operations on 
continent is indicated by the fact 
that total assets at the end of 19 
were almost at_the $2,000,000,000 
mark while total business in force 
was over $6,860,000,000. 

Baad Offico61 Madison Ave.,. New York, 


Head Office in Caneda—Montrea} Trust 
Bidg., Montreal. 


Chief Agent in Canada—P. V. Raven, Mont- 
ae . 


Growth of Business 
Business New Ins. 
in Force Paid-for* 
($ 000) ($ 000) 
59,119 9,217 
19,228 10,877 
172,043 20,342 
194,494 11,039 
185,382 £,966 
170,120 6,402 


Assets 
Year $ 
1912 guesee 13,593,281 
1917 sesece 18,514,046 
1927 sconce 34,114,256 


1981 44.5, 48,529, 
1922 48,529,000 
33 
Canada) 

- 010,943,112 
o° 6,869,268,269 
Total new ins. paid for, 1938 878,669 
*Includes bonus additions. 

1933 
G 
» 4.56 
*On mean invested assets. ‘ 


1932 1931 
te, 
4,97. 5.08 


Home Investment & Savings 
Mortgage Interest Steady 


The annual statement of Home In- 
vestment & Savings Association, Win- 
Ripeg, shows @ very moderate in- 
crease during 1983 in interest due and 
ace on mo and- agree- 

of sale, after reserve for 


- At December 31; 1933, this | po 


&s $53,423 and not $ as 


Fievonsly reported in error in The| by 


Hi ncial Post. At the end of 1982 
terest due and accrued on mort- 
; ine and agreements of sale was 


800 | much clerical rout 


bisa 
an 
é | es: 


81 


ss 
eH Boone & 


we 
m= mI 


ti 


outa 
“= 

Sips anke & 
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’ ‘100.0 ~~ 700" 
Int. Earned® . 4.08 4.22 6.44 
*On mean invested assets, 


Business in Force 

Type of Business Written: Dee. 31, 1933 
(@) Par. .ccccdswcccces « 2,261,200,776 

(b) Non-par. .ceccesses 185,340,304 
GROUP. 6.b sdevecseccoscecs $23,912,791 


ONE QUT OF FIVE 
POLICIES NOT TAKEN 


Million Policies’a Year Writ- 
ten But bs Taken 
‘ p 


More than one million life insur- 
ance policies written in the United 


ll }\States during ‘1932 were not taken up 


by the applicants. The cost of issuing 
these policies ranged from $5 to $10 
each, depending on whether or not 
a medical examination had been 
made. Charging back a not-taken fee 
‘to-the agent did not provide a reliable 
check on the number of cases which 
were not placed. This check was best 
maintained by carefully kept records, 


‘| by. separating additional and alter- 


nate policies from other not-taken 
business and by insisting that some 
cash settlement be made at the time 
the application whs completed, 
These are some of the facts 
brought out in a survey of not-taken 
business published by the Sales Re- 
search Bureau of Hartford, and sent 
out to its member companies. Data 
for the study was gathered from 
aise ty one companies, members either 
of the Research Bureau or the Life 
Office Management Association, which 
had in force over'85 per cent of the 


83 | life business in the United States and 


Canada. 
20 Per Cent Not Taken. 

Taken as a whole the group which 
reported, it was found that 20 per 
cent ofthe total number of policies 
issued during the year were not 
taken. These policies covered’ 27 per 
cent of the total face value of-all the 
policies, which indicated that there 
was a higher rate among the larger 
policies, 

“During 1932, there were approxi- 
mately four and one-half million new 
ordinary policies paid for in the 
United States. This means that there 
must, also have been over a million 
other policies issued but not taken, 
When we stop consider. the 
médical cost only” of issuing that 
many policies, the waste from this 
source becomes apparent. Added to 
the cost of the, medical examination 

d the inspection report is the fact 

at a not-taken » oy vooutres as 

ne for its issuance 
as ddes the policy which is eventually 
placed. In practically all of the large 
a and in a majority of the 
smalle™ companies, the entire set of 
records is .prepared at this time. 
From various studies of costs, it 
appears that the Home Office cést of 
underwriting and issuing a poliey 
is from $4 to $6. The costs per policy 
on the medically examined: 
therefore. are, at least $10. Thexe 
figures are rough, but sufficiently 
accurate to indicate that the expense 
of not-thken policies is no insignifi- 
cant item. + 


“Companiés with both good and 
ome sperionce, . kept,’ wattaken 
/and some even 
agents. we 

it is not the reo 
the records ie used that 


business.in force at the end of 1933, 


tes, | amounted to. $279,718,959, in 101,- 


770 policies. About $250,000,000 of 


ooo | the business in force is participat- 


ing 0 ess and there is 
a small amount of group insurance. 

Maintenance of, surplus within 6 
per cent of the:1933 figure after an 
appropriation of over $900,000 for 
revaluation of ledger assets was 
reported in the 1933. statement. 
Stocks, bonds and debentures were 
written down to “substantially less” 
than the amount authorized by the 
federal insurance de t, ac- 
cording to the company. In addition 
to the free surplus at the end of 
the year of $3,169,400 and contin- 
gency reserve of $1,000,000, the 
company’s. provision for insurance 
and annuity liability exceeds gov- 
ernment requirements by over $1,- 


100,000. : 
Dividends Higher 
The company also announced a 
slight increase in the scale of divi- 
yholders. , 


Tdends to: police 


New business issued and. re- 
vived during the year totalled $24,- 
734,000, a decline of 9.4 per cent 
from . the co eenees igure of 
1932. Total business in force was 
4 percent less than the .1932 total. 

périal Life does business in all 
arts of Canada and in Newfound- 
and, Great. Britain, practically all 
parts of the British West Indies 
and the States of New York an 
California. Operations are also 
carried on. in Central America. 


In its early history, Imperial Life | 


invested most of its money in im- 
roved western first mortgages on 


arm lands, in 1910 these reer eeate: 


ing 68 per cent of inves 

This proportion was gradually de- 
creased until at December 31, 1933 
only 22.6 per cent of the invested 
assets of the company was invested 
in mortgages. 


Mutual. & Citizens 


Australian Company Import- 
ant Writer of Industrial 
‘ Business ' 


Mutual Life & Citizens Assur- 
ance Co., the head office of which 
is at Sydney, New South Wales, 
Australia, commenced business in 
Canada toward the end of 1913, op- 
erating under a Dominion license. 
Total business in force in ces 

December 31, 1933, amoun 
$30,864,726, of which pieeeeee 


written on the ordinary p 
ind $16,082,000 was industrial busi- 
ness. 

New business written in 1933 
amounted to $5,500,246 of which 
$4,668,557 was industrial business. 


assets at December 31,/ ho 


19382—the latest available—amount- 
ed to $7,172,361. Of this total $6,- 
4,627 the et 


_ Since its inception the company” 
has paid to policyholders over 


$72,000,000, the amount paid out in | be 


1933 alone being $9,083,997. 
See ; 
Morrow, ‘pres.: 8. J. 
T. Ke, viene een 
dire.; G. C: Moore, asst. 
7D. . secty.; J. G. Parker, 
aoey } M.S, Rovelor, seme; M.-Mant, 
médical refetes. woe, eee 


ing shareholders: E. {T. Malone, 
. a, A. Morrow, Mark 
. FP. P. Wood, J. P. 
all Toronto; 

; & Morrow, 


¢ Sir J. Aird, |. 


Oe he ie T ito 
- nm 3 
. Calgary; Hon. D. Ray. 


000 | license since 1889. 


of Basiness ort ead Dee. 8 

a! $ s° 

Ordinary sds HG 21,186,620 1 
. (a) Par, 18,156,167 5 Nt . 

(b) Non-par. eee 3,030,453 . 
Group : 198,000 © 2,849,875 
. Growth of Business 
Business New Ins. 
Year 


in Force Paid for 
$ (8 000) % 
1912 wsese, 8,134,420 


1917 weeeoe 14,288,845 
1922 ..+... 24,928,718 
1927 ssosee 46,242,682 


1931 ...... 66,147,753 
67,465,960 291,381 
68,578,416 279,719 
Percentage Analysis of Invested Assets 
1982 ««198t +=: 190 
% % % 
‘ 48.5 
4 


°! provinces in 


oe, a 100.0 
Int. earnedt .. 6.52 
tOn mean invested assets. 


. Aetna Life 


First U. S, Company to Enter | 


Canada, Starting in 
1850 


Commencing business in Canada 
in 1850, A2tna Life Insurance Co. 
is the oldest American company 


) | decrease 


te 18k oneal ont 


tahie. “ipveatiagnt 


to the full cat 
et net area 
be 3 te yield desiulon 
the rate of 


ni ; ads ay ole 7 - ie 
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TrE Ya Re a Na <2 
‘ + 2 fae re z 
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tenia, & 


owe sepa, 
* * 4 a” ¥ 
naaeke 
» -¢ > Canada, 
ea Ee vee 
a 
e¢ 


ng 2 
srete ng 3% per sexe’ tice om 
oretell at at t 
ts 


wh 
interest will 
level until we actui 
But it is 
equilibrium -ra' 


cent for long-term gil invest- 


clearer, I believe, will it 
ede pte of interest jab} 
ne apprec 
low, and not above, the n Neletaaie 
century level. There is no harm in 
the fall of thé rate of interest being 
gradual, but it is a necessity for the 
epoch into which we are now enter- 
Sree nie oan 
nt in the downward "i 
In. each: of the last .three venga i 


is not.above 2% per. 


t our economic health. 


have ventured, in addressing you, to} 


predict a falling rate of interest.’ I 
say today with. undiminished con- 
viction that we are still some way 
from: the end of. the journey, and 
that the course of events which 1 
forecast three years ago will still 
continue in the sarfie direction,” 


National Life 


Investment Reserve. 
creased in 1933 —:Business. 
in Force: Maintained, 


National Life Assurance Co, ‘of 
Canada with head ofice at Toronto 
has been operating under a federal 


assets and in force have 
steadily increased and now amount 
to $11,552,874 and $55,532,044 re- 

of group ins , business in 
foree on the compariy’s books is en- 


Tasca wes i 

assets and a - 
000 in investment e 
is reported for 1933 statement. New 
business issued and revived during 
the year amounted to $8,210,000 a 
of only 4 per cent from'the 
same fi of 1932. Total busi- 
ness in force at the end of the year 
was lower by 6 per cent. 

. The company shows its bonds and 
stocks in the nee sheet at cost 
or book values and against these 
it has this year increased its in- 
vestment reserve from $400,000 to 

? . 
Many Municipal Bonds 

In addition to operating in all the 
da, the company 
also carries some business in Ber- 
muda and Michigan, U.S.A. 

A feature of the company’s in- 
vestment portfolio is the high pro- 
portion. of municipal bonds held, At 
the end of 1933, Government and 
municipal bonds totalled over 170 
per cent of assets, municipal bonds 
alone accounting for about 50 per 
Policy. loans, at $2,222,000, 
are approximately 20 per cent of 
total assets and the only other large 
item the company’s ledger. 

A; H. Beaton, pres.; A. A. MacDonald, 

a (Edin.), vice-pres, & med. dir.; F. 

ling, man. dir,; J. W. Fisher, B.A., 
Setar, 208 FE A Beet, mgr. of agen- 
c 


operating in‘the Dominion. Ordin- | Directors— 


ary and group insurance are both 
written and business in foreé at the 
end of 1933 totalled $82,247,126, Of 
this amount, $48,491,935 is ordinary 
and $33,755,291 is group insurance. 
Business paid for in 1933 amount- 
considerable de- 


vi Of this t 82 
revious year. amoun 
371,000 life busines: 
and $1,57 Dl creck Scameanaa: 
During 1933, the sum of $1,897. 
Mey ang paid to Canadian ee 


Assets.in.Canada at the end of 
sae oan eld it by the 
amount being on deposit by 
receiver-general in the form of 
bonds, debentures, a 


¢| the protection of Canadian policy- 


834 ‘to 
which is added advances to policy- 
holders on the automatic non-for- 
feiture provision of $74,000. 


ways of taking settlements 
ea pee Retox tactics’. This same 


and poor cl 


holders. ; ae; 

Head Office—Harftford, Conn., U.S.A. 

Head Office in Canade—160 St. James St., 
Montreal.’ 

Classes Written in Canads—Ordinary 
group. Par and non-par. , 


= among those. who 


~eompany . discovered. that emphasis | 193; 


laced on consecutive weekly, pro: 
e i tten ra 


ving 
f ts sending in applications 
Ww ae wae not filled. they aban- 


credit f 
paid-for uae was result-| 


don Tin ts i td ats 


tr emphasis on getting 
Seebeck oh 


“Cash with applications is another | 


“ere 


$12,545,358, this} 1 


nd .stocks for|1 


K.C., Ottawa... ° 
Representing Policyholders: Col. A. E. 
Kirkpatrick, E. W. Bickle, Toronto; Hon. 
E. . MacDonald, K.C.,. Pictou, N.S. © 

State of Michigan. 
Canada, | 


Year 

iit 35 4 

. "187. 7 7,341 

‘ga 10,332 

7,608 

8,539 

5,713 

193) 
% 

5.65 


60,590 

59,004 

55,582 
1938 . 1982 
5.68 


MONTREAL.—The extent to. which 
seems ace dasa one 
e r 8 - 

I d rocedures followed 
same Dink oke do, is outlined in 


the repared by the Policy- 

hohe! Service Burea uot the Metro- 
t an 

1 information. 

rt, 23 of the 40 


cnitaniineta cuales selective dis- 
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Ps . : I 4 re es : ’ 
_. ‘Total payments:to Canadian members and their beneficiaries exceed 


* iIn-an: 


problems to one of our representatives. 


\ 


$14,300,000. — eae ‘ 
E @ “a heey 


|_| We'have approximately 1,400,000 policies in force in. Canada. Few 


Outlook for Gurds __ 

'. More Promising Now 
y MONTREAL, — Conditions) in the 
Montreal’ aerated water trade have 
undergone an improvement sirce the 
beginning of the year, certain harm- 
ful practices) have been eliminated to 


“companies in-any country: have so many policies in’ proportion to 
population. Canadians believe in life insurance and like to deal with 
our company.’ . Seas 


4 
; ” 


Branch Offices in All Leading Canadian Cities. 


nantanee Company of America 


“= NEWARK NEW JERSEY. 


EDWARD:D. DUFFIELD 


President 


was a serious increase as applied 

ate emcee It oe aes 
urphy sa P ca 

she. puafeered dividen 

of the company. Mr..M 

that nd tax so severe, on a 

o basic, and 


‘, {been brightened to. that’ extent, 
.,| according to statement -made. by A. 
McA. Murphy, president of Chas. 
} Gurd and Co., at the annual meeting 
of: the. shareholders. : 
upon operations last 
ee Mr. Murphy drew attention to 
he sugar tax. While the companies 
large quantities of sugar antici- 
pate @ moderate tax, the actual tax 
mposed inereased the cost of et 
by approximately 45. per cent. This 


In commenti 


usin 


e ‘and the outlook has. greatly modified. 


7 “ so 


Classification of the Assets of the Company 
‘as at December 31st, 1933 


s 


' Percentage 
Amount of total 


Bonds .0..-cscssessssscosecsnpsessecseesassesecoesesnsesse’$ 00;804,547.58 ° 40.21% 


Subdivided as follows: 
Governments .. $22,195,896.31 ‘ 
(Canadian only — Federal 
and Provincial) \ 
19,891,976.32 


Municipals ....... 

Railways 1,391,014.15: 

Public Utilities 4,418,887.82 
.. . 8,695,850,26 

Parochial and 


Miscellaneous . 4,260,922.72 
Stocks (Preferred and Common) ....... 
Mortgages and Sale Agreements ......... 
Loans to Policyholderse.........:.....cse0ea0) 
Real-Boatate sri. yicsdsliceccdeqhcWesesabeatiens 
Cashyon Hand and in Banks................. 
Other Ledger Assets ......01:..:sssecrscseeess 
Due and Deferred Premiums .......:...... 
Due and Accrued Interest .........5 cscs: 
Amounts Due from Re-assuring * 

COTRTIATIOD ssc 05:5-secenaelcbcinascicaseetsons 


1,408,334:49 
40,783,918.75 
29,342,098.04 
°8,814,087.71 
1,268,458.46 
105,517.47 
2,826,166.77 
3,550,858.08 


13,520.23 


Total ....sresssovegessesssvsechevsarn sssvsessceeeseseesene $198,912,507.58  100.00%' - 


— 
oe a 


The strength of this Company is reflected in the statement of assets 
shown above, Careful management through the years has resulted 
oh institution which is one of the largest and strongest in 

Canada. : 7 SM 


When you need 
MUTUAL (Cs 


insurance, consider the 64-year. record of. the 
-compahy and. present »your - insurance 


ae 4, 
. 


utual 


ing this tax removed or at) least < 


Eb res 
Chewy a ee 


Oe ee 
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ee that the Directors decided 


ae a terest was in arfar 


Paid Out Relieve ; 
: ona and 1 Want |B 


institution of. life insurance 
triumphant from the 
t -_ business Y papbenaion of 
times. So pointed out Mr. 
P, Earle, President of the 
I ‘Life Insurance Company, 
fo en of this com- 
ny. past-four years the 
lngorance omnis on this sm 
i were 8 endou 
nds ‘from policy oldene fot loans 

‘oe eash surrender. -values. . Death 


addition to this severe drain on re- 
trees, policy: terminations were 
ormally high, w new business 
off to a ooaliaa le degre To 


marked decrease in’ 
of Bonds and Stocks an 


‘Some time with Loans 6fi ' Eyta 


AN ENVIABLE RECORD 


Every demand was met promptly, 
hundred cents on the dollar. 
; ian Life Insurance companies 
did not ask for any moratorium on 
isens and surrenders, nor seek any 
cial assistance from the Govern- 
ment. Security losses were absorbed 
ana expenses adjusted to meet 
- SS conditions. “Now that: the 
<Tacted depression seems to 
“over and as we stand .at the 
grain: g of a new day, it is abund- 
ant Seident that life insurance has 
. lished an enviable record. Can- 
fis may well be proud of their 
insurance companies. Such come 
ies stdnd forth to-day-as strong 
a rugged institytions, capable of 
x soaeting any. shock, 
or ever suffered loss through the 
falters of a Canadian legal reserve 
dife Insurance company, 


The billions of dollars paid out by 
the life insurance companies of 
Canada and the United States in the 
a four years did much to relieve 
ering and want and perhaps pre- 


=~ vented a complete financial and busi- 


ts debacle. Thus were the savings 


nt aoe 


MONTREAL LIFE INCREASES 
+. POLICY DIVIDENDS 


‘The report of the Montreal Life 

permmance Company for the year 1933 
ly satisfactory... There. w: 

ecrease in new business av 

> ium_ineome, this being in, line 

with the general experience. This 

company had adopted the economic: 

“A sound policy of reducing policy 

vidends so as to conserve resources 

ng difficult times. As a result of 


er this precautionary measure and of 


~~ the improvement in security values, 
the financial position of the eompany 
has been strengthened to such extent 
x upon a 
_ substantial areas 7 policy divi- 
» dénds payable in 198 


_, NO LOSS ON MORTGAGES 


= Sarr. Karle drew attention to the 
Tavourable experience of the Mont- 


a geel Life with loans on real estate. 


-4 nin ne pf eperticn were taken over 
Gee ng d these are rented so 
> jas to bring a satisfactory return. 
sae ere was not a single loan where 

for twelve 
thonths. The opinion 


7 


Rs expressed, 


that thig company would 
no loss’ 
gage investments, a record that is 
perhaps Supnectialia en the American 
Continent at‘the present time. 


SURPLUS. OVER ALL 
LIABILITIES 


The President ent polntnd “wit with a pet 
fiable pride to 

other investments were devoted into 
the account at the present market 


values, the company would have a 
Ss and capi- 


errs ween 8k all Se ili 
Here ontreal Life 
olaneiot an Sevtabie position. ‘ 


No policyholder | § 


t of ea Life Insur- 
aut Report 


ke arc been published. 
Ab ar 


ose of the 
real Life: rs da ik ube 


an urance in ie 7 6,770,265. 
Net Premium pucome for the past er 
was $1,020,118.35 and Income 
Investments 

serves stood at $4,632,360.64 6n De- 
cember 31st, these reserves being i 
excess of statutory requireménts. T 
average rate of interest earned on 
investments in 1083 was 564 per 
centta result achieved without takin 
any credit for interest in default an 
ohe that attests 0 the high character 
of ‘the company’s assets. 


Mr. Earle spoké hopefully.as to the 
future and expressed the opinion that 
the expected improvement in_busi- 
ness e¢onditions should enable. the 
company this year to make advances 
in all departments: 


hatever through. its. cae 


| 


The Directors passed a ‘vote of | 


thanks to the members of the Field 
Force and Home Office for loyal and 
efficient services rendered during the 
past year, 


$852, 
cent of the 1932 
Annuities . . 
A core of the cone ae 
ae aes e 
ing a aaaived consideration 
annuities. The 1933 figure 


$10,180,000 as compared with 
780,000 in 1932 or an increase of 30 


er cent. The inerease in'this 7 


business is acne ba Gee 

Nit that the 19. 
cent greater aa mete for at heed 

The gain in ose was due to the 
incréase ee ae ee in the 
company’s holdings of 
and municipal bonds. the 
year the company had available 
from income, for new investm 
over $9,000,000. For balance shee 
purposes, the company’s assets até 
all shown on the, basis ‘ of ~ 
values which, it is pointed out, ate 
in total less than would be the case 
if the values officially established 
by the federal insurance de 


ment had been used, Values of in- ei 


dustrial and other bonds show an 
increase while mo and 

icy loans are lower than @ year ego. 
ar 2.00.00 eh ee is unchan 


Sree surplus 
oe than in 988 by ore zoho BI 
wits Ta On. dowh ledger assets by $2,- 


Continental 


Assets and Income in 1988 
Higher Than Year —. 


Ago 


Continental Life Insurance .Co. - 


with pao mee - Toronto > 
889 under Ontario 
Shes Seton. Two years, Inter, 
a Dominion license was 
Sinee that time the company has ex- 
d business to all 


hoot. ee its of 

ened, and at the ond of pints 

| total business-in force of $35, 

| 825, this being a decrease of ie per 

cent from the 1932 figure. 
Increased, income and policy re- 

serves and a volume tae teal, 

ness issued during . year ar almost 

equivalent to the corres 

ure of 1982 were repo 

1938 annual sta pent New busi- 

ness issued in 1 000, 'o 


slightly Sete less tee $80,000 the 


i ee et bce, 986 
end of {053 amounts ashanti ~ 


of which bonds and 


More than One-Seventh 


of Life Insurance purchased by 
the’ Canadian public in 1933 


Bought from London Life 


° TOI 


Cangas Industrial 


~ 


ANADIANS endorsed The London 

Life to the extent of more than 
one-seventh of their total purchases of 
Life Insurance last’ year.° 


This Company is characterized by its 
strong financial position and “returns 


to policyholders.” 


It has built its busi- 


ness on the two-fold basis of security. 


and service. 


‘ Lerating in Canad 


If you desire Life Insurance fer 
family protection, or as an invest. 
ment to provide a retirement 
fund for yourself, you cannot do 
better than secure a London Life 
policy fitted to your particular 


needs, 
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SASK. LIFE REPORTS 
HIGHER RESERVES 


1! Cash Position ion Improved, D De- 


RITES 
MAINLY IN QUEBEC!; 


Leading French - Canadian 
Company. Has } $27,000,000 
usiness in Force 


Organized in Pars with head office 
at Montreal, La e Life In~} $94 
surance Oo, sealed under Se ie 
license for nine years and then was 
Heensed under Damion sapervins 

e co is the leading ready 
Canadian life insurance Sibeee 0 
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of, Its-Business is Outside Canada — Large 
Amount Written Off Book Values During 


1983, Increases Liquidity 
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company | 
at the time of the annual meeting. 


Write Down eae 4 
Total assets of $184,762,000 are 
ee $1,000,000 less than at the 


end of 1932. This is accounted for . 


by the further writing down 
doubtful items. Of the total, 86 per 
cent are da ponte eae debentures; 
23 per cent in ¢I 
18 oer cent in farm mortgages, \Pol- 
icy loans comprise 22 per cent, 

At the annual meeting it was 
announced that the company in- 

on/ a 


balance as has been 

past two or are veers. C. Fer- 
on, genera. ‘ the-co 

pany stated that rk 

ar 


ge amount of cash had not arisen | ; 


and that this was th 


the change in investment policy. | - 


Interest earned on invested as- 
gets in 1983 was 5.41 per cent as 
eompared with 5.86 per cent in the 
previous year. 

Free Surplas\ Higher 


Free surplus at the end of 1933) *: 


was shown at $2,235,000 as 

pared with $2,130,000 the previous 
year. This was accomplished after 
an additional write-down of values 
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of $1,735,000 and an increase in }} 


ape for unreported claims of 


deen W. Allan, president of 
the company, stated at the annual 
meeting that in valuing 


SEES ADVANTAGES 
IN MUNICIPALITIES 
REFUNDING BONDS 


W. L. McKinnon Answers 
Objections —— Says De- 
fault More Costly 


Opposition te tefunding of mu- 
nicipal debts without recourse to 
supervision, but subject to appro- 
val of the Ontario Municipal Board, 
ig based on objections that melt 
away when yzed, states W. L. 
McKinnon, Toronto bond dealer. 
Mr. MeKinnon is advocating legis- 
lation in. Ontario to allow refund- 
ing of municipal debts without the 
ae and aoe on system’ in 
use resen 

Lares institutions prefer to hold 
defaulted bonds than to allow re- 
funding because they believe the 
bonds will come back, Mr. McKin- 
non suggests, and because they plan 
to hold the securities to maturity. 
But smaller holders, he says, find 
maintenance of value of t im- 
portance, and default a ous mat- 
ter. He believes both classes would 
benefit by refunding schemes. 

Objections that refunding pow- 
ers would be abused are ‘answered 
by the 
to the Ontario board to e 
refunding, Mr. McKinnon states’ 
He denies allegations that need for 
refunding indicates improper man- 
agement, on the ground that« the 
depression, not mismanagement, is 
the cause of much of the present 
municipal difficulty. The objection 


that avoidance of supervision would | Head Office—P 


give bondholders no control is ans- 
wered, says Mr. McKinnon, by his 


wer that would be given | yy, 
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assets the +: 


> 
‘short of bankruptcy or receivership 
and” en only if the basic capital 
position 6f the municipality is sound 
. «Where refunding is required, the 
muni : 
operate... with the Ontario Munici- 
pal Board; with the bondholders and 
with itp bank . .. They should be 
willing ‘to’ work under a‘ monthly 
budget plan and report how they. suc- 
ceed in living. up to their budget 
from month to month during. the 
year ... A, monthly budget... is 
recommended strongly because not 
only is it a great aid to the council 
but also‘ it will’ be useful to the 
Ontario Municipal Board, to the bank 
and to the bondholders when they 
seek to keep in touch with the finan- 
cial. position’ of any municipality 
whose credit position has become 
weakened.” : é 


err? 
Union Mutual Not 
Very Active Here 


Union’ Mutual Life Insurance Co., 
whose head office is at Portland, Maine, 
commenced business in Canada in 
1868. Ordinary insurafce only is writ- 
ten and, with the exception of $1,000, 
‘this is all on a participating basis. 

Gross business in force in Canada 
at the end of 1982, the latest ayailable 
figures, was $6,940,000, as compared 
with $7,612,000 recorded at the close 


of 1981. New paid for insurance is- |} 


sued in Canada during 1932 amounted 
to $829,500, compared with $386,650 in 
1931, The annual business of the com- 


peer. has been falling off for a num- : 


er of years, 

Total insprance in force in both 
nited States and Canada amounted 
to $71,651,600 at the end of 1932 and 
business paid for during 1932 totalled 
$3,703,430. 

Assets in Canada totalled $2,835,700 
at, December 31, 1932. Over $2,000,000 
is lodged with the Receiver General in 
the form of bonds, debentures and 
stocks for the sole purpose of pro- 
tection‘of Canadian policyholders, ., - 

riland, Maine. 
Caneda—Henri E. Morin, 
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proposal to authorize the munici- | Glasses 


pal Board to investigate cases and 
appoint supervisors where refund- 
ing is unsound. te 
Greatest objection to refunding, 
Mr. McKinnon concludes, is the in- 
creased cost, oa with prompt 
payment. But this cost, he says, 
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is less than that of allowing @ de- | 1927 


fault to impair 
Basis of Views 

Mr. McKinnon bases his views on 
beliefs that supervision advertises 
bankruptcy and hurts municipal 
credit; that defaults could be avoid- 
ed by refunding; that, emergen 
conditions. prevent balanced bud- 
gets and compel: defaults; that 
supervision violates self-govern- 
ment; that supervisors have no 
more power than councils to pro- 
duce revenue; that refunding e 
ultimate means of séttlemen' 
way. Therefore, he contends, 
not allow municipalities to refund 
without the stigma resulting from 
supervision. He ee fia 

“It is universally recognize a 
current conditions ray soar and will 
be again abnormal. Under such con- 
ditions no human control can pre- 
vent municipal revenves from de- 
creasing and éxpenditures cannot be 
decreased oneeae to prevent a deficit 
on current account. ‘This. deficit in 
the current budget comes regardless 
of how strong the capital position 
may be or how sure is the ability of 
the municipality to pay in fall ulti- 
mately. A municipality caught in this 
position oul ae ee wes 

necessity of a spec o e 
legislature aie the appointment of 
supervisors, to go to its bondholders 
and other creditors and with their 
consent, as well as the consent of the 
Ontario Municipal Board, to arrange 
for an extension of time for pay- 
ment of bond principal and ¢ven in- 

st in some cases.” 
Credit Important . 

Mr. McKinnon points out that 
maintenance of credit is of prime 
importance to both municipalities 

bondholders, Investors, he says, 
Teco abnormal difficul- 
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Feta me Tarun’ peid for, 1982 3.708.430 


“The Idea of National Interest” ; 

By what osietate or principles is 
diplomacy controlled? 

When nations make treaties, when 
they take certain positions: relative 
to other nations, when they §° to war, 
what motives prompt them 

The answers to such questions are 
taken for granted by most age but 
apparently there are certain definite 
sleats of diplomacy. Taking Ameri- 
ean foreign policy as the subject for 
his analytical study Dr. Chas. 
Beard. has written, 6 monumental 
study of these pivots. He indicates 
how national honor has declined in 
importance as a fundamental factor 
in foreign policy and has given way 
to national interest. But what ig na- 
tional interest? This is the question 
which Dr, Beard attempté to answer. 

The subject provides, room for ex- 

dy of many pee of 
policy. 
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Rapid Progress. Made in 
Canada in Past 


pared with $74,213,000 in the previ- 
ous year. Of the total : proximate. 
ly in and half 
ordinary business. Business issued 
amounted to $83,602,000 in 1933, of 
which $38,377,000 was 
participa business, $926,8 
group and $44,298,428 industrial. 
Assets 

Total assets in Canada at the end 
of 1933 are not available but at 
that date cue oemeey had invested 
$171,000,000 of. assets in ‘the 
om#fiion. Bonds and debentures 
held on ‘deposit at the énd.of 1933 
with the wire e for the 


adian policyh bring-| 
> the total : 


ing th so paid to $96,261,000 
Head Office—Newark, NJ. ~ 


PES oe caer 
a 7, Wosemey, mgr. cat Pl business) 
Bivens ease pce ie a 

in all parts.of the Dominion. . 


Group 926,894 12,606,160 
Industrial (if any) 44,298,428 261,080,413 


83,602,171 494,991,266 
* Including revivals. 
Grewth of Business in Canada | 
: Business New Ins. 
in Force Paid for 
(3 000) (3,000) 
39,225 19,047 
99,071 27,296 
218,191 


44,532 
$93,634 \ $4,613 
506,687 74,213 
495,000. 


69,633 
Entire Operations (U.S. & Canada) — 
Total Assets (Dec., 1938) .. $ 2,885,007,06 
Bus. in Force (Dec. 3h, 1938) - $15,000,000,000 
New. Bus. Paid For, 1983 .. $ 2,049,999,413 


19838. 1932 1931 


; % 
Interest earned*® ...... 4.97 4.91 6.13 
*On mean invested Pi of 


54,314,531 


i: 
set 
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been 
$418,885 and interest revenue writ- 


charged to the ex- i 


oans of $1,117,035, " 
Pa ts to policyholders an 
beneficiaries in 1983 amounted to 
althost $727,000 as compared with 
$739,000 in 1982, Since incorpora- 
tion, the 6éompany hag out over 
$5,700,000 to policyholders and 
eficiaries. 


. Sanford Evans, president ; W. H. Car- 
nd J. L. Bathgate, vice-presidents ; 
’ aon F.LA., director ; 


Representing Shareholders: W. H. Carter; 
se Hull K.C,, J. L. Bathgate, John 
John W. Horn, M. D. Grant, all 


5, 364,200 
1983 .se0-06 2,749,899 395.597 


PLAN BROOM PLANT 


; NY middle-aged man will tell you how 


) swiftly the years pass after forty. All too 
soon middle years have gone the way of youthful ' 


4 ‘ 


ones—and with them middle age’s opportunities. 
Old age approaches. Too late then to start plans” 


e 


for an income for declining years— those years 
when earning power is greatly reduced, or 


even gone. 
~~ A*Manutfact 


Life Endowment Poli 


providing a secure inconfe at age 55 or 60 or. 
later, is within the means of the 
even moderate income. 


_IN SOUTH ALBERTA| 


Taber District Farmers Will 
Plant 200 Acres Broom 
Corn — 


From Our Own Correspondent 
LETHBRIDGE.—A new and impor- 
tant indust looms for Southern 
Alberta. This is the growing of 


*| broom corn and the manufacture of 
um | brooms. Thomas Maxim, vice-presi- 
,| dent and man 


ng director of the 

Rosine, ic) thority for the statement? 
a, is autho: ‘or the ment 

that Southern Albe 

best broom cornin Canada and in the 

Taber district, east of Lethbridge, 200 

acres will be seeded this spring. 

By July the corn will have advanced 
far enough to indicate likely yield and 
at that time officials of the Regina 
company will take up the matter of a 


a plant oa the outlook is fayor- 


8,340,726 *24,710,220 
2,449,912 20, 


Ordinary 
(8) Par. ...c.s0 
\ 890,814 4,656,957 


(b) Non-par. ... 
Growth of 
Business New-Ins. 
in Force Paid for 
Year ($000) ($000) 
1918 << vpe0e * 8,850 831 
1T cescse 1,627 1,780 
1922 sesece 16,486 2,621 
23,571 2,985 


1927 eeeeee . 
1981 .coees 6,260,371 27,215 2,290 
1982 , 78,885 26,025 2,916 


eeeeee 5,9 
1983 2.2.0 5,867,320 24,710 2,307 
1932 =: 1931 


% 
6.18 6.08 


Article on Japanese Bank 
Makes Customs Suspicious 
Copy of Fortune is Held Up While Clerks Ponder 


Over Nature of ‘Magazine Article 
From Our Own Correspondent ; 


OTTAWA.—The Dominion Gov- 
ernment, like most other national 
ministries, maintains a censor of 
printed matter. ; 

The Ottawa list of banned books 
and periodicals runs to some hun- 
dreds of volumes and a more mod- 
est assortment of magazines. Most 
of on books and magazines are 
not well known to the general pub- 

c. 

In order to enforce the censor- 

Ottawa circulates the “ban- 


nstitutions. 


An Unlikely Censor 
Occasionally, though not often, 
these local officials. feel an irresis- 


uch prob- mapa 


expansion, foreign ton 


investment, etc., etc., 


lored,, 
Dr. Bea Tut his book *The Ide 


sa 

of National Interest.” It runs to over 
ages and is obviously a volume 

for the scholar and not for the aver- 
man,-close as the rela- 


<3 2 
On the books that are. 
the far th sare enol onoremee 


busin 
tonship is between foreign policy and 


oe ieee is ‘the study 
of Amvsciaae tetestmnants in ‘Canada. 


nr 
intense interest are his 


po 
etre 
exami + of the question ‘as to 


f 
| sates fem er he sisal 


in i 
It ie understood that this volume 
to be followed by sacond is which 
lag Sor om is 


the gaudy front cover aroused their 
suspicions. pee, searched it from 
cover to cover, seeking cause for 
the exercise of their functions as 
deputy censors. Their antagonism 
finally centred upon a quite objec- 
tive study of the grest tsui bank- 
ing interests of Japan. They told 
the importer that the magazine 
could not be allowed to come in. 
They ‘said it would have to go to 
Ottawa, After some nt, the 
officials at last allowed it entrance, 
extracting a signed statement from 
the importer to the effect that it 
“ a - rial tae ge 
tious, obscene, treasona or 
indecent, Had the Toronto ee 
i 


been 0 
ideration of and de- 
by th Crief Censor. 


e .. Mr. 

Roe, ing well acquain ted with the 

‘publication, would have admitted it 
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053,863.|° 


able, to establish. the 
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. Established 
‘ 1887 . 


concern sent seed to Medicine Hat for 
the planting of test plots but the 
results were not very encouraging, 
Just the Opposite, however, resulted 
in tests ca on at Taber. The qual- 
ity of the corn there has n excep- 


Plant and offices in Taber with em- 

loyment given to 200 employees dur- 
the busy season. 

. Broom corn’ is grown both in On- 

tario and British Columbia to some 

extent... Some years ago the Regina 
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tionally good in both fibre and | 
The crop is a profitable one to 

grower as the price ranges all 

way from $160 to $200 a ton. coe very’ 


best quality corn fetches as highs 
$250 a ton. 


IN CANADA SINCE 1872” 


re Metropolitan Life is closely bound up with the financial, social and ‘eco- 
nomic life of the Dominion through its insurance contacts with more than one 

sixth of the entire population ; through its health campaigns promoting healthier 
and happier’ lives; through its large investments in Canadian -enterprise; and 
through its economic service ‘to Canadian business in research, in management and 
industrial problems. ' ) | oA oF , 


All premiums collected in Canada by the Metropolitan are invested’ 
in Canada or repaid in claims and other payments to Canadians. 
The total amount that the Metropolitan Life has paid to Canadians 
since it entered Canada, plus the amount now invested in Canada, 
exceeds the total premiums ‘received from Canadians by over 


‘ 


$1 16,000,000. 


‘ } 
Metropolitan investments in Canada at the end of 1933 totalled $246,233,408. 
These are chiefty government bonds and first mortgages on real estate and are divided 
as follows — Bonds of the Dominion government $51,260,019; Bonds of provincial 
or municipal governments or guaranteed by them $111,459,190; and other invest- 
ments of $83,574,199 which includes public utility bonds, first mortgages and loans 
to policyholders. ~ / : 


' 


‘ 


The business of the company in Canada reflects a high measure 


of public confidence as at the end of 1933 Metropolitan had. 
2,648,986 life insurance policies:in force for-over a billion dollats. 


As the Metropolitan is a Mutual organization it has no stock and no stockholders. 
Its assets are held forthe benefit of its policyholders and any divisible surplus is 
returned to them in the form of dividends, 
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of censors in other coun like 
Great Britain and the United 
States. 
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244,264,156 
. « & & 1,350,000,000 


in 1933 ee 8 © Bee .$ 124,828,796 5 ‘115,241,735 
Total Claims: Paid Exceed 2,102,000,000 - _ 1,960,000,000 


Life Policyholders share of ; 
Surplus for 1933... . $30,124,107 _ 
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Canadian life companies 3 
Farmers Are Buying 
That culture is slowly coming, 
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three surveys, for of each 1 aon 


i} 
d 
i 


: 
q 
: 
a 


weeeee eseeseseeeee ~ 500,000 
| 200,000 


F. 
a 
it 


i 
Hi 
E 


fe 
5 
fea 
: 
23 


E 


a 

a 
: 
if 
fe 
dl 

BE 


= 

ii 
aH 
le 
Eas 


$30,110,602 
. 
Par. ..<0ci« 26,119,110 217,360,208 
ose oo. jae ’ funds 
* ° * 502,745 Premium : 
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assets 
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New Life Sums Assured .$ 417,386,684 $ 403,366,374 cre. from 198 in December, for dating the was smail, 

Total Life Sums Assured ; 1932, to 282 in Jul and 251 the — Oe ee don 
in Force. 2... . + + 3,627,556,997  _ 3,504,986,635 ; ives this December | decline of $5,000,000 from 1982. 


The figures above are converted on the basis of $4.86 2-3 to &. 0 however, in- 
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18,521,000 as 

a Steet hele ie i 

Farmers and ranchers applied for ;VUU up e end 0. 
an average of $1,831 of oy insur- | Of the 1933 total, wtn00 £00 was |i +++ 9,606,680 “81,062 E L 5 
ance in December Of the 1,185 only | partel ° business, 89,283, mptre Life 
365 stated they had other life insur- | $13,000,000 was Lyrae hy a 
ance. Those with life insurance tar- ary business and $7,768; 
ried an average of $3,151 -each, | STOUP insurance. 
While city housewives were already | Analysis of the company’s~in- 
carrying more insurance than their | vestments shows ag at the end of 
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Head Office for Canada: t : 
720 DOMINION SQUARE BUILDING, MONTREAL 


Offices for all olasses of Insurance in Montreal, Toronto, 
. Hamilton, Windsor, Quebec City. 


sveeee 12,221,417 
ecocew 77,558,818 . 
84,516,221 ’ 
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sea Operating Profit in 2933 
Stated Best in Company’s 
History. 
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From Our Own Correspondent 

MONTREAL.—Wabasso~Cotton Co. | redemption. 

has called $10,000 of its 6 per cent; At the end of the company’s last 

bonds in order to com-| fiscal year June 30, 1933, th 

ly with sin ing fund requirements. | outstanding $751,000 of the 6 per‘cent 
bonds called, 
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Mutnal Rel 


CANADA 


A Purely Mutual Company, Organized 1874 


Insurance in Force Over $19,000,000 
. * ~$ $,000,000 


bear interest after June 1 next, may 
be made payable at London 
the trustee is given at 

weeks’ notice prior to the date of 


which will cease to | bonds. 


AN OUTSTANDING. 


+ BU Y 55 


FOR 1934 


The past few years have shown how difii- 
cult it is to choose satisfactory investments. 
But there is one investment you can count 
on to be worth its full face value always. 
It brings you more income for less mo: 


| ief 
‘ Life Insurance Company 
_ - HEAD OFFICE: KINGSTON, ‘ONT., 


‘ 


country sisters with $1,693 each as 
against $1,409, the rural bread and 
biscuit makers showed better in new 
purchases with a $1,269 average 
against $1,182, seen country 
women 86.9 per cent Ino other 
insurance and the ratio of those 
without other life insurance protec- 
tion among city housewives was 74.8 
per cent, - 


Factory Buying Improves 
In manufacturing industries there 
has been a marked increase in the 
number of buyers of life insurance 
since December, 1932, when there 
were but 287 factory workers 
i | each 10,164 purchasers of 
new life insurance. In July the 
number advanced to 371 and the 
ast December there was a further 
increase to 405. Of the 405 those 
who had no other insurance number- 
ed 309. The average new applica- 
tion was for $1,172 while those hav- 
ing other insurance averaged $2,- 
646 in force. ; 
Among factory foremen, clerks 
and inspectors there was a very 
sharp gain compared with last July 
with 152 as against 128. In De- 

cem 1932, the number of b 
in classes was 141. The 

average new application the 
December was for $1,908, The pro- 
portion of such workers with exist- 
ing insurance was much larger than 
those who work under them, only 
44 being” without existing insur- 


ance. However, the average amount’ 


carried was only $1,282. Among 
factory executives and owners there 
were 91 buyers this December as 
against 92 in Decerhber, 1932, and 
116 in July. Their average new 
application was for $8,692 and the 
66 with other insurance. already 
carried an average of $20,515. 


Undertakers Good Prospects 

One interesting result of the sur- 
vey was that it is interesting to 
note that the undertakers and fun- 
eral directors are~almost 100 per 
cent insured. No other class have a 
better opportunity of learning first 
hand the real lesson of life insur- 
ance in its rélationship to the fam- 
ily. Of the 21 undertakers: who 
bought life insutance in December, 
only one stated he had no other life 
insurance, The average new appli- 
cation was for $4,262 while the 20 
already insured carried $5,150 each. 

In the oil production and refining 
industry there were 200 buyers in 
December as against 160 in July 
and 141 in December, 1982. The 
average new application was for 
$2,728 while the 68 with other in- 
surance had $4,937 each, Among 
automobile filling and service sta- 
tion employees there were 286 buy- 
ers in December. The comparative 
figures were 179 in July and 223 in 
December, 1932, The average new 
application was for $1,846 and the 
105 with other protection had $2,333 
each. Garage owners and managers 
and mechanics number 214 as 
against 217 in July and 194 the pre- 
vious December.. Their average new 


1933 approximately 32 per cent of 
the company’s assets were invest- 
ed in bonds and debentures, over 
two-thirds of which were represent- 
ed by g ent, municipal and 
guaran es, while first mort- 

on im serene ane ~~ 
Pp approximately per cen 
of the assets. Loans to gc 
holders accounted for 22.14 per 
cent of, total assets, a slight de- 


Mutual Relief 


Former Fraternal Company 
Shows Good Progress 
as Mutual 


Mutual Relief Life Insurance Co. 
with head office in ton, On- 
tario, was. founded in 1874 as the 
Oddfellows’ Relief Association and 
did business under this name for 55 
years. In June, 1929, however, a 
new Ontario charter was obtained 
and under the new name. the com- 
pany began business as purely mu- 
tual life. insurance neon oper- 
ating on the same basis as the lead- 
ing line companies in 
company now operates throughout 
Canada. 


Total business in force at the end 
of 1933 at $19,181,121 is about 
$900,000 less than the amount in 
force at the end of 1932. The busi- 
ness is written entirely on the par- 
ticipating ordinary plan. 

Insurance issued during 1933 
amounted to a nef amount of $2,- 
051,934. Paid for business totalled 
$1,435,702 as compared with $1,- 
606,870 in 1932. 

Assets at December 31, 1933, 
amounted to $5,297,682, an increase 
of $76,000 from the end of the pre- 
vious year. Bonds and debentures 
make up the bulk, the total be 
$3,569,000. Mortgages and re 
estate total $609,520. A feature of 
the company’s balance sheet, how- 
ever, is the small amount of loans 
on folicies, these totalling . only 
$319,000 in 1933 or about six per 
cent of the total. 


Officers— 
Dr. J. C. Connell, pres:; D. A. Shaw, vice- 
; T. Fortye 


Empire Life Insurance Co., with 


head office in Toronto; was organ- 
&| ized in 1922 and started to write 


100.0 
6.73 6.18 


PRUDENTIAL OF ENG. 
REPORTS PROGRESS 


Paid-for Busi in 19383 
Ahead of Total for Previ- 
ous Year s 


/ Establishéd in London, Eng., ap- 
proximately 85 years ago, afid now 
the largest insurance organization in 
the British enpis, the Prudential 
Assurance Co. of London, Eng com- 
pleted its third fall year of operation 
of life business in Canada in 1988. All 
business: written in’ Canada is on the 
ordinary plan although the bulk of 
the bomnyy'e English business is in- 
dustrial, In three years of ope?ation 
in Canada, the company has placed 
$8,224,242 of business on its books. Of 
this total, $6,487,000 is participating 
ordinary, $1,561,000 non-participatin 
ordinary, and $177, group ioe 
ance, \ 

New business written in 1938 
amounted to approximately $4,000,000 
while paid for insurance amounted to 
$3,648,827. This latter figure compares 
with $3,283,751 paid-for in 1932, 

At the end of 1933, $1,460,587 in the 
fotm of bonds and debentures was de- 
posited with the receiver-general for 
the protection of Canadian policyhold- 
ers, The company states that Can- 
adian securities held by the parent 
Eseeny total approximately $33,000» 


Interest earned on the invested as- 
sets in 1983 amounted to 5.13 per cent, 

Figures from the company’s head 
office statement show substantial in- 
‘creases in every branch of the com- 
pany’s operations. Premium income 
of all branches increased from $166, 
270,115 to $172,866,846. Total income 
from $226,934,339 to $244,164,156 and 
total assets of all branches from 
$1,283,000,000 to $1,350,000,000. 

In the life branch} the new life sum 
assured increasing from $408,366,374 
to $417,386,684 and the total life sums 
assured made a gain in the year of 


+] over $120,000,000 and now stand at 


. H. C, i 

Mackintosh, Jas. Rigney, H. B. Muir, 

W. T. Connell, all of Kingston; W. 

Donald, Montreal; Jos. Powley, Toronto. 

Classes of Business Written—Ordinary busi- 
ness, participating. 


Business 
Issued (net) in Force 
= Dee. al, "33 


2,880,771 32,641,168 
10,276,825 
2,114,900 


Business 
Issued 


es 


$3,627,556,907. The company is con- 
tinuing the same scale of dividends to 
pen olders in 1984, the life policy- 
olders share of surplus being $30,- 


- 124,107 as against $80,110,602 for tho 
Me-| previous year. Total payments to 


policyholders in 1983 were $124,828,796 
- against $115,241,735 for the previ- 
us year, A 
ie of England transacts in 
addition practical! query form of in- 
surance. In Canada activities em- 
brace life, fire, automobile and casu- 
alty ineurance. . 
ead office for Canada is in Mont- 
real and life branches have been estab- 
lished in the leadigg cities of Ontario 
and Quebec. Fire, automobile and 
alty branches have representatives 
located throughout the Dominion, 
Life Branch Figures ( 


Hamilton, Ontario. pany 
oxpetnnete two difficult years 
eis ee een cin iene 
e common 0. 

the market crash. of September, 
1929. Losses on investments neces- 
sitated a call on shareholders. Sat- 
er response was obtained to 
this and the company’s invest~ 
ment position has steadily im- 
proved. EO 

An increase of 7 percent in new 
business ‘written in 1938;°17% per 
cent decline in 
stantial gain in assets are shown 
the 1933 annual statement. It 
sereiae eal estes 

0° i . 

New bus 

yom amounted te, 728 an 
an increase of s 

than $200,000 from the previous 
pene P08 an et rhe: wn 
i expel enabled’ the com- 


and show a excess of receipts 
over at the end of the 


year. 
Income Higher 

Total income was slightly higher 
than in 1982 when allowance 
made for the inclusion of $262,000 
received in 1932 on account of the 
call on capital shares. 

Total assete of 25,731 are al- 
most $200,000 er than in 1932 
and are hest in the company’s 
history. Most of the increase has 
taken place in holdings of bonds 


and debentures and mo . In}§ 
1983, for the first time, ead hold- 


ings constituted the company’s 
major asset item, the bulk of the 
company’s investments having pre- 
viously in stocks. Capital im- 

irment was reduced to 900. 
Eurplus available for protection of 
policyholders including ‘aid up 


capital now totals over $500,- 
00a gain of $15,000. ; 
Officers— 


Cc. P. Fell, ai B. R. McKenzie, vice- 
pe A. Keith 1, viee-pres, ; 
T._ Boyd, gen. man, actuary ; 


C. P. Fell, B. H. Keith 

Bases ici ns, Suara 

Geo. M. Orr. 

Authorized ee ae eens $5,000,000 
Subscribed eed 2,607,500 
Paid-up CORPO O eRe R ESHER e HEHE 623,360 


Issued & 

meee ies 
«442,064 6,282,179 * 2, 

2,363,794 17,044,918 2,546,902 

2,525,731 16,114,660 2,728,644 


‘1933 1932 = 19a} 
%  % § % 


Travelers: 


Hartford “Company | 
Known Across Dominion 


se 5 cee Insurance a ag 
been operating, - 
* since 1865 and accordingly is 


ada 
whi 
ch, $18,163,1 


In addition to life insurance the 
com and _its- the 
Travelers’ Indemnity €o. and the 
Fire Ins Cé., write 
every form of insurance. 
of the life company total- 
led $680,936,000 at Jan.'1, 1934, and 


business in force was. $4,149 
000. Total payments 


; J-|amounted to over $1,282,000,000. 
New business paid for 


ead office of the 
t M 
Canada is a aatzenly APE 


EQUITABLE OF U. 
NOT ACTIVE HERE 


Company Withdrew from 
Dominion.in 1920 But Has 
ee in Force 


| BePy B 
3]. Pn 3p =| ges 
‘anen 
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BUSINESS FALLS OFF 


Paid-for-Total in 1938 Only, 
60 Per Cent.of 1932 
Figure 


With head office at Edmonton, Altz., 
Commercial Life Assurance Co. of 
Canada business in October, 

as oe Alberta-Saskatchewan 
Insurance Co, The present name 


_was adopted in 1919. Total business 


,680,- 


ages on real estate; 
$508,000 in s and debentures; 
153,000 in stocks and $312,000 in 
oane'to policyholders. 


to of |. Payments to ieyholders in 1933 
was held solely 
of Canadian 


amounted to $233,016 of which $196,- 
016 went to living policyholders. 


229, 
1927 + 806,490 
1981 wesc a 1,691,000 


1982 .ccs.e 1,808,927 10,110 1,443 
1933 + 1,839,153 9,680 860 


1933 19821988 
%  % 
6.62 6.65 


MAINTAINS POSITION 


is lower by $800 
that this amount » 


Tt is now stated t 


Life insuran¢ 
best investn 


eause of the 
B—You secure | 
——— 
You buy a g 


#—Your Life ! 


than any other plan of saving—and thie 
income is positively guaranteed as long as 
; is @ Great-West Lire Retire- 


cantds Goring 8 Uy the eet ered 

uring 

Life Ass Soci £ United} Winnipeg Company Reports . 
tes, Ab the “the year, how: Good Position at Dec. _—" oe 

1868, had $20,- » 31,1933 & no flucma 


application was for $1,850 and the on for § 
102 with other life insurance had | Int. Earned—1989, 5.109%. 


aoe ae ROYAL INSURANCE 
Occidental Life 3 


Teachers Good Field WRITING SINCE 1825} S's, A528 sxe oF 


This policy relieyes you of all investment 


and er t worries. You merely set 
a amount, each year, which is 
used to provide you a fixed monthly income, 


icy You also share in the 
T-West LIFE, a company 
noted for its liberal dividends. 


/ 


Teachers are improving as a field 
for life insurance agents to culti- 
vate, although the cu t of 


their salaries and the financial diffi- | Lo 
culties of many school districts and 


educational institutions have great- 
ly interfered with their plans for 


249 teacher buyers of life insurance 

compared with 227 in July. How- 

ever, there was a marked decline as 

against December, 1932, when there 

were ort ae ee, a8 ay 

new application was for $1,940, The 
1 with other ce carri 


fell off as 


, Expanding in Canada 
co ie. oe Co. of 
8. es, California, operates in 
Canada Under a Dominion Heonse, hav- 
ing commenced business here in 1928. 
No figure for total assets in Canada 
as st the end of 1933, is available, but 
at that time the company had a de- 
posit in the form of bonds, debentures 
ctarateent sae with the re- 
ceiver-general for rotection of 
shareholders the sum ot $688,000. 

Total insurance in force in U. 8. 
Canada at December 31,1932, = 
$8,162,196, all but about two million 


ed | dollars being written on a participat- 


ew ingurance paid for in 
that year amounted to 446. 
Company’s chief agent in Canada is 
Cc » Waterloo, Ont., and under 
his aegis the company during, 1 
expanded considerably its Can 
operations. ' 


DOMINION GENERAL 
BUSINESS EXPANDS 
Paid-for Total. in 1988 


Slightly Down But Amount 
in Force Higher 


Dominion of Canada Generaj Insur- 
ance Co., whose life depa t was 
incorporated in the latter of 1924, 
had $8,085,962 business. force ‘at 
sottones non salpton ident nes 

- ranee 
and the balance foveusnes 


New insurance issued in “on a 
paid for bagis, amounted to $1 70, 
@ slight decrease from the $ , 


Canadian Branch Opened 
1851 But Total Business in 
| Force Small | 


7—_eeoCo- 


of | total insurance in fo 
' is ee of the latgest 


96 business 
Po OF ted. New 
in the Maye States in 1983 amounted 


in 1982. Business in force | *** 


has shown stead sin 4, 
plicable te the lige de 


ment only, amounted to 


81 an 
$87,000 from the 
close of the pre ous year. 


025,912 of business in 

Dominion. The co ¥ 

active in Canada since 
Of the 


Westeri Life Assurance Co. of Win- 
nipeg has been writing business in 
the western provinces since 1911, and 


dj has establia an enviable reputa- 


tion for stability. At the end of 1933, 
Oe cent in in, amounted te 
a ma 000 as compare 
wi $8,277,784 at the end of 1932. 

Heavy terminations accdéunted for 
this_decline in business in force-and 


the amount of new insurance written 


during 1033 at $1,493,000 was approxi- 
mately $283,000 greater than in 1932. 


Assets at $1,600,671 were somewhat 
lower than at the end of 1932, Analy- 
sis of assets shows that mortgages 
form the pectoent part of the total 
with $747,000, almost all city proper- 
ties. Bonds and debentures account 
for $296,000 and loans on policies of 

Both surplus and reserve are re- 
ported higher at the end of 1923 than 

© previous year, while a continued 

‘avorable mortality experienée and & 
material reduction in expenses of 
t are other favorable fac- 


BYou can bor: 
be, without : 


« your Life Ins 


E. ‘Pres. ; A. E. 
Cal Ae Jo 
erham, 


amount, 7 / , . . - . pay 
ver] Si a Eee teat | plc : sed tees [ats Somat head of $150,000, total 
| D. and the balance was < yore licyh being $282, 

: OW, Palos ees pane Header News ‘aa’ Pret, expenditures exceeded income 

es * Reduced. liabilities in respect of 


ats: te ce reserves considerably improved 

vo 1,808,688 ‘The & . ad the, 1663, statement’ shows 
eerereee ’ ‘ ‘ an s ent sn0' 

menbn mt : ; an E ooesacat $1 in the contin- 

ai Se aan se: : reserve and a gain of. over 

' vip : hh mn in free surplus. Total funds 

available for policyholders and in- 

elusive stock ck 


now to 


The demand for cash 
; maturi 
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Maintained’: ~ 


, and that the invests 


e against 

ross overdue 
any’s ae ne : 
Bing only 1, cent 
ipal outstanding? ae 
erves at the end ’ 


artment 


is te, 


$11,366,000, Free sure” 


a gain of nearly , 


000, a 


y, pres.? Edward KE, Ret 
pan. dire; JB Lovell, oe 


n, actuary; Angus - 


ir.: J. F. Maine, ” 
Stephenson, supt. 


Shareholders: J. E, 
id, A. C, Spencer, J. E. 
fiery, E. E. Reid, all of 


Business 
Issued (net) ‘in Force 
19383 ~~ Dee. ." ‘38 


.-see 26,119,110 217,360,208 
r. «ee 15,193,797 73,790,616 
--see 2,107,950 84,502,7 
«--ee 49,157,674 151,158,1 
wth of 

sets 


59,876 
50.269 
234,188 
8,930 


21,417 
58,318 


ts | 


re! 
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~~] 
Srp ft 
Sonn m/ 


100.9 
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66° 6.38 6 
mly: Accident and Sickness 
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RCIAL LIFE 
SS FALLS OFE 


otal in 1988 Only; 
Cent .of 1932 
Figure 


bftice at Edm Alta., 
Life Assurance . of 
business in October, 
Alberta-Saskatchewan 

e Co. The present name 
in 1919. Total business 
end of 1933 was $9,680,- 
amount $2,183,000 was 


urance.. Total assets at 
31, 1933, 
Néw business paid for during 
mounted to $860,172 as com- 


amounted te ~ 


442,841 recorded in 1982. 
assets shows $618,000 
ortgages on real estate; 
bonds and debentures;. 
tocks and $312,000 in 
yholders. 
© policyholders in 1988 
$233,016 of which $196,- 
iving policyholders, 


5 .; Dr E. W. Allin 
der, vi -: J. W. Glen- 
dir.; E. B. H. Shaver, eec.¢ 
, consulting actuary. 


Dr. EZ. Ww. Allin, Ww. =. 
. Prevey, H. W. B. Dougias. 
ight, J, Gillespie, Edmonton; 
. Montreal; W. F. Bredin, 

; F. O. Hodgson, Vantou- 
ast, R. Shannon, Saskatooz. 
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” Strengthened in Past 


North American Life Aj 
Co's third vast ob Scie eae 


ulted in ® small ine 
and 


usiness in force sh 
$4,400,000 to $188, 
tal is divided as fo 
pating ordinary $164,369 
icipating © 
2,620. 
aoe thourk the i” po 
i incorpo mutual 
Life Say in 1879, the mutual 
was taken from 
any business was 


til 1931 that the original in- 
Tot vot the founders Was carried 
expansion has 


Conservative 
ra place during the present cen- 
tury and in addition to 
in Canada the com ~ does 
ness in Newfoun Bermuda, 
British West 
Yukon and in the States of Michi- 
gan and Washington, 
ness in force outsi f 
ada amounts to approximately 
$12,000,000. . 
Total Income — é 
New business issu 1983 to- 
talled $24,245,000, a decline of 7 


per cent from the 1932 total, Total |} 


income was higher than in 1932. 
however, due to .an increase 
policyholders’ funds left on 
posit. Premium income and 
come from interest, dividends and 
rent were slightly lower than in 
932. 
: Of total assetg amounting “to 
$46,728,000, 32.8 per cent are in- 
vested in government, sore 
guaranteed and muni pal bonds; 
96.7 per cent in mortgages; 19.2 
per cent in policy loans; 9.1 per 
cent in public utility and corpora- 
tion bonds. Of the mortgages 
held, 88 per cent are on urban prop- 
erty and 12 per cent on farm prop- 
erties. Average interest earned dur- 
ing the year was 5.38 per cent as 
compared with 5.7 per cent in 1932. 

Investment reserve at $300,000 
is lower by $800,000 for the reason 
that this amount with net profit 
from sale of investments has béen 
written off the value of securities. 
It is now stated that securities in 
the balance sheet are $780,000 less 
than those prescribed by the fed- 
eral insurance department, 

Total surplus funds are lower by 
$400,000 at $5,600,000. This includes 


¥ - 


va» $18,993,088 $154,360,751 
983,375 $1 
weinvee BT 448 


2,892,620 


Basiness 
’ Business New Ins. 
in Force Paid for 
(8 000) 


settee 


922 683,843 
1927 we00+e 35,607,668 
1981 ecewte 46,855,118 

,298,633 


Seecee 
1 Peres 


18.5 


25.9 
12 
15.4 


+ 100.0 
6.14 


Prince Edward Island branch : of 
the Life Underwriters Association of 
Canada ‘has elected the following offi- 
cers for 1964: President, Milton 
Stewart, Canada Life; vice-presidents, 
William M. Fiynn, Imperial Life, and 
S. M. Hicks, Great-West Life; secre- 
tary-treasurer, George W. MacLeod, 
Dominion Life. 


“Life Insurance is the 


World's Best Security” 
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com has authorized a sub- 
stantial in policy dividends 


4| payable in 1984, 


. , Assets er 
Net assets decre during the 
year by weet This was oc- 
casioned t ugh the writing down 
of security valtes by the ‘sum of 
$67,400.50 and the unusual num- 


province are shown 


comparative loss ratio for 1932. 


Aetna Seeereeenees 162,074 


Alliance Ins'ce .... 40, 
. 8,676 


American Central . 23,972 
American Equitable 
American Home 


ber of policies surrendered for cash | Baloise Fire 


value. The reserves on outstand- 
ing contracts, as computed by a 
company’s actuary, were $4,632,- 
oP aes seneees Dang eee 
0 en 

over all liabilities and capital stock 
stood at $107,784 on Décember 31, 
as ee to $107,573 a year 
earlier. ‘ ‘ 


The distribution of ledger assets, | British 
red to the two Srseeaine British 


as com 


fable: 


shown in the following 


Analysia of 


Assets 
19381 1932 1988 


. 38 
Mortgage loans ...... 34.72 85.08 $5.11 
Loans on policies ./. 18.40 20.28 19.19 
Real estate? 3...ssv-. 5.84 8.08 
Cash eoeeeesereccenes it +38 oi 
| ie 00.0 100.0 100.0 

' 1 1 

2..Type of Business Written— . 

Issued Bus. in Force 
(net) Dee. 31, 

1983 1938 
Ordinary ...,...+++.. $5,907,103 $33,849,931 

3 Partic. « 8,596,422 20,881 

& Non-partic. .. 2,810,681 18,468, 
Group 1,499,595 2,939,334 


406,698 $36,770,265 
and 


British Canadian .. 17,945 34.89 
Br! Colonial ,., 24,547 a 


Crown .... 113,45: 
ive... 28,384 

British & 14,383 
British General, ,.. ~ 23,972 
British Law ...... 22,683 
British Nor’western 66,144 
Oak .sseeee 31,97 


n bee 
Caledonian Ins’ce.. 
Ins’ce .. 

»- 42,306 

Fire ...., 111,156 


Canadian Indemnity 
Canadlan Serety 


iness paid’ for "1988 $5,012,448 | 
since 


incorpor.. $4,854,947 | Dom 


1931 
5.98 


¢- 1983 


Interest earned* ,..... wee 
*On mean invested assets. 


GOOD SHOWIN 
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5.36 


Federal 
BY MARITIME LIFE | Fire ax 


Company Active in British 
West Indies — Assets 


Increase > 
Maritime Life Assurance Co., with 
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51.62 
47,17 
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67 509 + 161 

- 346,024 352,075 — 6,051 

Capital sacestee 9,683 16,235 —_ 6,562 


856,707 367,810 —11,603 


FIRE. INSURANCE EXPERIENCE IN 
ONTARIO, 1933 
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be April 3, 1935, and D 
: ta October 2, 1935. 
Back in 1 Aluminium, Léd., 
offered four ee of common stock 
or chtius thon, the Tek 
e em the 
ein cane néw share for 
shares held at $30 
the o al plan all 
in but extensions have 
given from time to time. " 


Insurance Inklings 


A, ©, ROBERTSON has been ap- 
pointed superintendent for the Win- 
nipeg district for the Prudential In- 
surance Co. of erica. 

JOHN R. HASTIE, Chicago, assist- 
ant manager of the Mutual! Life. of 
New York, will be the speaker at 
the regular monthly luncheon meet- 
ing of the Life Underwriters Associa- 
tion of Toronto on March 15. 


Toate 


Head Office = 
TORONTO, CANADA 
ALL PROFITS FOR 


a nnn ee nanan 
———— 


MONARCH 


ASSURANCE COMPANY 
/ 4 PROGRESSIVE CANADIAN. COMPANY 


Special Reserves and Surplus 
OVER ONE MILLION DOLLARS 


THe Ontario EquitaBLe has always taken 
pride, in the range of policies offered the public. 


A policy should not be just a policy. :Like a 
suit of clothes, it should fit. A Life Insurance 
policy should be on a proper plan, with the right 
maturity; it should serve a definite purpose, and 
yet embody fiexible provisions; the premiums 
should be within reach, and the benefits should 


cover what 


the public wants. oe 


We have a plan which will do some specific 


service for 


you. And all our premiums are guar- 


anteed against increase or fluctuation. 
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LIFE AND ACCIDENT INSURANCE COMPANY 
. nd HEAD OFFICE WATERLOO ONTARIO 
41.63 ’ : eve 172, : a F 
84,135 « 49.95 3 - 
* 22,487 116.24 
28.07 
16.97 
61.81 
61.82 


head office at Halifax, carries on an 
active life insurance business in the 
three Maritime Provinces, in New- 
foundland and in | x 
Jamaica, and the Leeward Islands. At 
the end of 1933, business in force 
amounteé to $12,217,321, a decrease 
of slightly less than $100,000 from the 
ous year, All the company’s 
owe a on, & hon- 50. 
participating plan. ¥ eed 41 
New insurance issued and revived Pi 855 42.60 
during 1983 amounted to 38.64 
as compared with $2,146,1 be Hand .,... 46,624 ose 


Altho the 1933 
Saale then f the previous $6.11 


o 
re-echoes the statements of year it compares favorably with the 73.98 
average over the past ten years, - 


many business leaders. * 
we Assets at the end of 1 were 12 60.20 


who have weathered years per cent higher than in 1982 at $1, 15.04 
of storms and ession, 498,000 and the company reports that 13.72 


ten Siti basal are an even higher n of the ca 


jt oer invested tn See 
$—You @ guatantee-- += ment programs wrecked, Swale 1 iogi 20824 
ps stocks fluctuate, and hith- 


municipal bonds. 
nots promise, ‘ 
erto supposedly -gilt edge 


Paris, France ... 
Gen. Ace. of Canada 50,260 


Life insurance is the 
best investment, be- . 
eause of these seven 
points: 

§—You secuse guaranteed 


for your 


Gen. Ins. of Amer.. 
Girard Fire & Mar. 14,839 
G 838 


sible for you to build upon, 
is life insurance. This but 


pwth of Business 
Business New Ins. 
f-sets in Force Paid fog 
($000) ($000) 


Pas 056 * 266 1 
725 3,920 2,331 
4,018 


‘ 9,044 
91,000 10,527 1,159 
1,443 


02,927 10,110 
9,153 9,680 860 
1933 1982 im 
% Go 
4.623 662 668 
ested assets. i 


LIFE INS. 
EXINS POSITION 


Qompany Reports 
Osition at Dec, 
31, 1938 


fe Assurance Co. of Win- 
en writing business in 
provinces since 1911, an 
ed an enviable reputa- _ 
lity. At the end of 1933, 
in foree amounted te 
y $7,578,000 as compa 
34 at the end of 1982. 
hinations acedunted for 
n business in force-and 
f new insurance written 
t $1,493,000 was approxi- 
00 greater than in 1982. 


1,600,671 were someyhat 
the end of 1932. aly- 
shows that mortgages - 
atest part of the total 

, almost all city proper-* 

and debentures account 
nd loans on policies of 


You enfores ugion your- 
self a definite savings 
plan. 


06,490 


FOR SIXTY YEARS > 


ROUD of the fact that for sixty years it has retained the 
confidence of the public and of its membership, the 
Independent Order of Foresters enters upon a new epoch, 
retaining the fundamentals of fraternal protection that has 
made possible generous assistance to the home in the 
emergencies of life and providing disability, old age benefits 
and insurance protection against the untoward event. 
Its sound system of insurance protection, its provision for the 
orphan children of deceased members, for members afflicted 
with tuberculosis or cancer, for the aged, and its system of 
‘Surgical Benefit, place it in the forefront of institutions 
-/ existing to serve men and women. 4 


In over three thousand Courts, throughout Canada, the United . 
'  §tates and the British Isles, the I. O. F. during the years has 
: en SR ator aT distributed over One Hundred and Twenty Million Dollars 
[POMINION LIF E | Pibisee scares: ORS Se ner in benefits. 
: oe 1 $1927 seccee . & 
ASSURANCE COMPANY $981 vevsee 1 7 


__ ‘A splendid record by @ sound instituti ion. 
ee i9s8 cece Rn 3 


cial Mar & Gen. 18,298 » 24.50 


London & Scottish. 22.579 
Lumbermen’s Ins’ce 49,488 


*Reinsured by Home Ins. Co. of New York. 
Ratio of net losses incurred to net Prem- 
fums earned, 


Crown Life Gains 
At Every Point in 1933: 
enr25 601,247.00 
tawsrgi38,821,015.00. 
©*8'5,400,978.24 


ect: ae | Pant Rermete Donceed tr 
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Have you considered “The 
World's Best Gilt Edge 
Security”? If not, have a 
talk with your friend, the 
Dominion Life representa- 
tive, or send in the coupon 
below and secure our inter- 
esting booklet “Insurance 
- a8 an Investment.” — 


is necessary to bring in 
protecting, 
is no fluctuation. , ing investment bulwark, _ _—| 280 of $8/005 | 
( your Life Insurance pro- 


The peutaeay shows aurpine avail- 
; line with values authorised by the 
federal insurance department. After 
#~You can borrow, if need ie ae aa 
be, without selling any- 
.gtam, to’ one that you 
will follow any other 


oly Ee cine me 
st $845,180 but « deduction t sb4ser, 
n 
& preferred security for these. men have seen life 
eredie, insurance standing clear — making, the deduction free surplus 
~You cannot lose—there the ing, never-chang- iy cotine with @ debit item a eo 
thing, 
}—There are ten chatites 
\ that you will carry out 
- investment program. 
The finest investment 
foundation, that it is. pos- 
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us and reserve are Te- 
at the end of 1923 than 
year, while a cgntinese 
rtality experience and ® 
uction in expenses © 
are other favorable fac- 
The comand ae 

ues and mata a 
os inczenee under tis 
00, tota pa : 
being $282,000, Accord- 
Hitures exceeded ‘income 
00,000, . 
abilides in respect 
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s considerably improved * * 
position of the com 
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Crown LiF Ell ree wverenvenr ORDER OF FORESTERS © 
| "  \ Insumance Company Frank E. Hand, Supreme Chief Ranger «a 

p: $10,000 In the contin, | Rt, a! } \ \Home Office - - Toronto, Canada 
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rule of national. price stabiliza- 
-tion: Price fixing has come up 
time i in the history 


} ‘of. economic progress but has never 
su¢cessfu 


been really l. It is a com- 
plicated problem and strikes at the 
very ee. —— ae ao 
system since the latter is largely 
based on the principle of an un- 
controlled et, 

Twelve-point Programme 

ls to eatablish a more ef- 
fective rule orf costs for the pur- 
pose of prohibiting sales below 
costs of production, to provide for 
uniformity of wages and hourly 
rates in competitive industries, to 
improve methods for securing 
prompt and effective compliance 
with code stipulations, to elimin- 
ate inconsistent or conflicting pro- 
visions in codes, to provide for uni- 


i form classification of areas for the 


™ | purpose of determinin 


equitable 
érentials for the North and 
South, and to determine a method 
of financing code administration 
thout abuse are satisfactory to 
me spviaion — ad lab 
at ons for equate labor 
oma consumer representation on 


+ eode. authorities, and wider use of 
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aS wages. U. 
ma “would go down to thirty-six hours 


some mechanism for settling labor’ 
disputes in connection ‘with code 


administration are both good if| . 


the turnover system is used and 
the efficiency of advisory members 
is not reduced by political pressure. 
Protection of small enterprises 
against monopolistic contre] and 
oppression has already been given 
much consideration. Another pro- 
posal calls for a wider use of.a 
mechanism for settling labor dis- 
putes in connection with code ad- 
ministration. Code provisions cov- 
ering this point must be clarified 
and procedures definitely . outlined 


if, r disputes are to be settled 


tably. 

. Plan Higher Wages 
Another pacpostnien is t6 increase 
Wages still more and reduce work- 
ing hours. General Johnson 


“upon industry a 10 per cent de- 


- *€rease in work hours per week and 


@ corresponding increase in hourly 
Th s the forty hour week 


at forty hours pay.. However, he 


__ stated that any industry or com- 
pany which finds reasons why it 


cannot comply will be given an op- 
portunity to present these reasons 


and show why there should be a 


Modification.. President Roosevelt 
also made-an eloquent appeal for 
“immediate co-operation to secure 


“imereases in wages and shortening 


of hours” the most important feat. 
Ute of an address delivered during 
the conference. ; 

*~Under the Blue Eagle, the N.R. 


“9% Administrator said 3,000,000 per- 
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oh the past nine months, there- 


sons had been re-employed with an 
increased pay roll of $3,000,000,- 


000, but it should be rememhered 


business has been improving 


industry absorb the in- 
It seems to the 


. writer that many prohiems already 


exist regarding d 


erences and in- 


i ices to both laborers and em- 
_ Ployers in the hours and wages al- 
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provided for, and these 


fhouk 
~ #hould be settled in so far as pds- 


ible before the atmosphere is be- 


>» ¢louded with further wage and 


eee 
oe 


‘hour fog. The general consensus 


» of Betgioe is that industry cannot 


further increases in its costs 


“ander present conditions without a 
_. ‘orresponding ‘rise in sales volume 


and—or selling prices, both . of 
ich are unlikely to follow higher 
and shorter hours in the 

lanner proposed. For the past 
years and more the trend 

ustry has been toward short- 

the working Sime and lifting 

t is something 


& "Ignore Research Agency _ 
“The Chief Administrator of the 

neglected to mention some 
rtant ; for example, 


agency 
f for in the law. It could 
“used to advise industry regard- 


expansions, pro- 
schedules, 


and 
nt, ha 
of oebiatien but neking 


I labor, some believe that 
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July, 1988, marked the high point in the index of/inddstrial production, 


following the “New Deal” in the United States. 


some other 


e 
indices of business activity continued upward after this date, reaction 
came later in every case as earnings failed to keep pace with i 


prices. 


i Factory 
Industrial employ- 
ment 


Month production 


1933 
January 


September .seceneeces 
October . 
November ...++> 
December 

1934 


ry 
February (unrevised) . 


Bootlegging 


Increasing attention is being giv- 
en by the United States press to a 
condition pointed out by . The 
Financial Post more. than a 
month ago, that is, to the wide- 


d revival of bootlegging which | 
is cutting the sales of 


is cutting sharply into 
liquor distillers who are legally 
authorized to distil and who are 
ying their taxes. Well wn 
fabels and bottles are being counter- 
feited and hawked about on a wide 
scale and imported s are re- 
ported to have been both smuggled 


urged in and to have been counterfeited. 


This is the real reason behind the 
action of President Roosevelt in 
lifting all restrictions on imports 
for a set period of 30 to 60 days and 
authorizing an additional 44,000,00 
gallons domestic production. 

In spite of the bootlegging, legiti- 
mate dealers are finding an increase 
in February over January earn- 
ings. ey are not satisfied, how- 
ever, to see so much going to the 


consumers were unprotected. Small 
industries complained, of lack of 
protection ainst monopolistic 
tendencies under the codes, From 
all quarters came an attack on 
“chiselers.” Since General Johnson 
stated his modification plan before 
critics were given an opportunity 
to speak, it is believed in many 
quarters that his own gramme 
will be the basis of N.R.A. policy 
in the immediate future regard- 
less of what others poin out 
during the “protest week.” 

One of the sharpest attacks that 
has been made on the N.R.A.. was 
by the Consumers Advisvry Board 
when, after studying eleven im- 
portant industries cdrefully, the 
conclusion was announced that the 
codes had not increased purchasing 

wer. Prices, it was pointed out, 

ad been advanced more than 
wages. 

In so far as it may be possible 
to note the results of the ‘week’s 
conferénce, three deductions seem 
warranted. In the first’ place, it 
is believed that the strong resist- 
ance to the reduction of hours plan 
has forced it to be abandoned, but 
only temporarily. Setond, there is 
a determination to invoke the full 
weight of the law to compel com- 

liance with code provisipns. 
ird, there is a general recogni- 
tion by the government that it 
will have to provide Federal assis- 
tance by extending credit facilities 
to cipating industries. 
anada has no N.R.A., but 
seems that President 
investigations are influencing Can- 
adians. Most recent, of course, is 
the Stevens Investigation. Your 
government has wise gee | an 


it 
t’s 


United States Government Indices 
(1926100) 
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Has U.S. Distillers Worried 


bootleggers. So far no aggressive 
cam has been made — 
the bootlegger under federal aus- 
pices. It is believed that the federal 
authorities think that the first great 
measure against the boo r is 
to have sufficient supplies for 
consumers and also to have strict 
overnment supervision over the 
istilling and sale of liquor by the 
lished distillers and dealers 
st. They want to ensure the ae 
ment of proper taxes, and then it 
ho by the distillers that the 
federal authorities will move vigor- 
ously to protect those taxes by ar- 
rests ef bootleggers, counterfeiters, 
etc. In default of government action 
some of the large distillers are hir- 
ing experienced detectives them- 
wide infornia- 
tion on the situation. One thi 
that makes it difficult to get cor- 
ctions is that many of the boot- 
gers do a small legal business 
to cover quite a large illegal busi- 
ness. 


CANNERS SECOND 
NOW ON 30c RATE 
NEXT 3 QUARTERS 


May. be Next December 
Before Further Increases 
Considered 


Canadian Canners increased its 
regular dividend payment, on the 
second preferred stock from 6 cents 
quarterly, paid on January 2, 1934, 
to 7% cents a quarter, to be paid 
on April 2, 1934, It is not an actual 
increase in dividends because the 
5 cent payment on January. 2 last 


was supplemented with an: extra’ 


payment of 10 cents per share. In 
other words, it made dividends 30 
ents a share for the fiscal year. The 
significance of the present quarter- 
ly dividend is that the 2% cents is 
added the 5 cents and made a 
regular payment of 7% cents a 
share, with the “probability that it 
will continue at that rate to 
30 cents through 1934-35. This will 
be equivalent to the extra joes 
of 10 cents on January 2, 1934, but 
it is now made permanent. 
Interests close to the company 
hardly expect there will be further 
increases before next winter. The 
recent increases have been because 
the company in December was ina 
position to assess pretty well what 
the results of the year ended Feb- 
rua uld be.- Before deciding 
nds for the year to Febru- 
ary 28, 1935, the company have 


to have before it the results of the - 


is signifi- | P®%! 


in Can 


Ajax Oil & Gas Co. 
- Earnings $41,936 
The consolidated account of Ajax 
Oil & Gas Co. and its United States 
subsidiary, Chatham Oil Co., shows 
an operating profit of $144,770 for 
the 1 year e December: 31, 
1933, as compared with $139,798 in the 
revious year, The net profit after 
lepletion, depreciation, development 
and taxes was $41,936 as compared 
with 542’ in the -previaps year, 


notwithstanding more liberal re- 


e be 
31, 1938, shows current liabilities of 
$60,673 against current assets of $46,- 
649, of an excess of current lHabilities 
over current assets of $14,024, as com- 
pared with. $23,945 at the end of the 
previous year. 


’ 


4a Culver, president of the com- (March 19 in 


and the market conditions that are 
ing next December. It is, of 


mun Ghote teeta eee 


case the market movement of re- 
maining inventory was exception- 
ally swift or profitable. On th 
whole, however, it is understood 
that the company executives are 
hoping rather for a steady advance- 
ment than for windfalls. 
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yet the records prove 
case. : 

“New Deal” 


A t difference ts between 
this eet d Deal’ om ion”, and 


Ss 
oe 
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cheerful news ‘tq 
a favorable belancé of trade will 


cole cpr ot higher gin 
! who expect that 


Sahow cask save nnd 
im She ccmek thee cal com- 


if 


THE 
ica 


they pec to approximately $50 


ed serious proportions before 


its meaning was realized or it was |S 


resisted. . 


views of business conditions com- 
piled for President Rodsevelt’s own 
use by. the General Statistical 
Board supply an impressive fund 
of evidence demonstra these 
points. 

N. Y. Times Index Down 


velt. regime is illustrated by 
fact that the New-York Times in- 
- of general business activity, 

r recording the recovery move- 
ment, of last spring summer, 
took a downward dip of 25 points in 
four yee ae ER a bey follow- 
ing a new Ww: recovery, 
it stands 15 points below the high 
of last year. i 

It has been stressed before, how- 
ever, that President Roosevelt has 
but little faith ina composite in- 
dex of this character. He studies 
instead a chart on which a number 
of different business factors are 
eae and measures the success or 

ailure of his recovery programmes 
by the way in which these separate 
lines move closer together or fur- 
ther apart.-. His goal is to bring 
production, employment, payrolls, 

g-power, prices and de- 
mand all into balance. 

Only. once before President Roose- 
velt. took office was the disparity 
between industrial production and 
payrolls so great as it was in Feb- 

lary this year, and it was never 
so wide between factory employ- 
ment and production. 


-— Chart Shows Trends ~ 
The accompanying table’ and 
chart, drawn from the same statis- 
tical sources as serve President 
Roosevelt, show both the course of 
business activity-in the United 
States and, when the dates that 
the coun put new policies in 
force are taken into account, the in- 
fluences to which business has been 
responsive. 
elt sae a net Ne 
. m 
by February to the high point 
reached in 1933. Ind roduc- 
tion was still 20 points under the 
tecord mark of last year; savteey 
employment 2.3 points; payro 
4.6 points and department store 
sales 8 points, In all cases the 
average of activity for 1923-25 is 
accepted ag no or 100, and fig- 
ures have adjusted for season- 
al variations. 
Other important indices, not 
given in detail, followed the same 
course, on-governmenta! build-. 
ing stood at 12 in February, down 1 
point from last July. Imports were 
at 42 in Jan 9s Atop ot Enea 
below the for last August, 
while rts were at 44, a 
of. 4 ts below the mark for 
m ; 
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day, or on ana of 

on dollars a month, IngOctober 
it was estimated in the . United 
one person. out of each 
seven or eight receiving any in- 
come got part or all of it from the 
Government. Now one person in 
each four to five is counted as de- 
pehdent in some d on federal 
authorities for an e, 


in which the coun “beat” its 
“New Deal’ Dep ion,” and of 
the present signs of recovery. 

The way in which the cost. of 
relief: has been mounting, .rather 
than any notion that the N«R.A. 
has achieved any of the ends set 
for it, or shewn any capacity for 
doing so, is buhind. present, tre- 
mendous demand to force industry 
to shorten hours again, employ 
more men and raise Sees: 
Federal Government that 
the whole “New Deal” is doomed 
unless millions of names can be re- 
moved from the relief rolls. Pres- 
ent trends lead only to chaos and 
extreme inflation. \ 

Fictitious Prosperjty 

“We have the bull Oe the tail and 
can’t let &or" is the way Harry 
Hopkins, Federal Relief Adminis- 
trator, expresses the problems pre- 
sented by the increasing depend- 
ence placed on the funds in 
his control. Only real recovery— 
not the fictitious kind brought by 
pouring out Government an 
and adding to the public debt—will 
permit “le go.” 

Even though the “ ‘New Deal’ De- 
pression” dealt with in this article 
was very real and serious, it at no 
time worked down to a level nearly 
so low as that reached in the “Great 
Depression.” Furthe® _it seems 
fairly certain that most U. S. busi- 
ness indices are due to move up- 
ward in a way that will seem 
healthy for a many months to 
edme. Since the Government plans 
no immediate cut ‘in its spending 
programme, it is hard to.see how 
eee eee be halted. There is even 
a nce that gains will be grea 
enough to put the economy of the 
coun on a sound basis and en+ 
es . Hopkins to “let go of the 


“We may continue to live in this 
illusion for another a or twe or 
thins cde oar *probabl ies dgahce 

y the country 
will, too, for, as he remarked else- 
where: “It cannot be said that the 
nation as a whole is yet willing to 
endure the discomforts that must 
go with any effective solution (of 

ts problems).” 
Genera! Johnson W: 
‘that { the thir . Mr 
argue ngs . 
uts in the illusion class are life’s 
ible realities. General Hugh S. 
Johnson, N.R.A. Administrator, for 
example, believes that codifica 
of industry has three 
hie te us. urchasing 
0 to U. 5S. p wer, 
and is capable of bringing still fur- 
ther increases. + 

-He may be t, but the and 

index 


payroll cone by 
a Government agency for the 


the total bill of the.coun 
is climbing, all seem to contradict 
his view. < 
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Queen’s Park PI Toronto, has 
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relief 
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President Vargas attained his 

present: position as the result of.a 

successful revolution some years 

ago. There were insistent demands, 

backed in late 1932 by a rebellion, 

for an election and the result was 

an increasing effort by the new 


president to: make his cabinet as), 


representative as possible by ap- 
Meld satiate the posvalting- seat? 
would satis preva - 
ment. Policies have’ also to ~be 
shaped to meet political as well as 
financial needs and are difficult to 
foresee in their exact Beary, on 
foreign interests because the Gov- 
ernment inc diverse and poten- 
tially discordant elements. 

“Young Brazil” Ultra Advaticed 
Composition of the Government 
is thus described by The Economist 
London, in the course of criticism of 
the recent Brazilian debt scheme 


.|. In these circumstances can be). ‘ 
found the explanation of the way eens in The Financial Post of 


ch 10) “as a. unilateral docu- 

ment, thrust on bondhokers as a 

fait accompli, by way of a presi- 
ntial decree”: 

“The ultra-advanced ‘Young Brazil’ 
or ‘Tenentes’ party, of quasi-fascist 
character, under the effective leader- 
ship of Senhor Jose Amerco, the 
Minister of Public Works, has. con- 
siderable. influence. combined . with 
somewhat unfixed ideas on financial 
and oh ‘questions. The in- 
dustrial and political interests of tg 
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are a potential opposition whose effec- 
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since the 1930 revolution. ‘The finance 
minister, Senhor Oswald Aranha, is 
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Coffee Defence polity and the fulfil- 
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may, from viewpoint, appear less 
an essay in default, ,in.eight chapters, 
than a skilful endeavor to secure for 
the bondholder the utmost the polit- 


ical market will bear. 
g from Default Prices 
t stereotypes cash payments for 


four years, on a reduced scale, at a 
time when Brazil’s position shows 
signs of improvement. She is regain- 
ing her commanding position in the 
coffee market. Her balance of pay- 
ments should be su tantially en- 
hanced by the rise of 30’ per cent in 
Santos coffee quotations since: De- 
cember. The scheme, above all, by 
permitting Brazil ‘to employ surplus 
resources in market purchases of her 
bonds at default prices, traverses the 
eardinal rule that a debtor should 


_never obtain pecuniary -benefit from |’ 


his own failure to. meet his obliga- 
tions. The market’s belief that 
Brazil’s bond purchases may event- 
ually attain significant dimensions is 
evidenced by a sfer of investment 
interest from the Funding Loans 
(which, having 100 per cent service, 
were eagerly bought on the morrow 
of the schéeme’s: publication) to the 
lower-priced issues. The Federal 4 per 
cents of 1889, for example, at 21, offer 
an average gross yield of 7% per cent 
over the next four years, with a 
prospect of substantial capital appre- 
ciation if Brazil’s intervention in the 
market is extensive.” 
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idea = Sant rates oe sane re- 
ng value o eur- 
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il’s immense resources becomes once 
again a profitable venture. 
Improvement in coffee exports 
and prices may help by relieving 
some ef the pressure from the gov- 
ernment. In this field news that 
there was some slowing up in the 
coffee destruction programme of 
the Brazilian government was re- 
ceived with some uncertainty by 
ree of Brazilian Traction 


who 
destro 
as ceepomet 3 improvement in 


Coffee 
However, ie eae appears to 
be’ needless: It is true only 


ed in the 


by bic 


* obligations ! 


that policy of}. 
ying 1,000,000 bags monthly| | 


3 ‘ 


ogers Majestic 


teen, on in- 
over by Consolidated 
J 5 oo ea axl all ge 
2 ca 

E 7 sJ umped i? oe = 20 cents on the 
wed S ‘ered to ordinary creditor 
ma Last 1X Months e that company. The offer of one 
. Lebaaiiasintig common share of Rogers-Majestic 
‘In all lity the financial | for each ten shares of Consoyidated 
statement of eae —- Industries is proving a good invest- 
for the year ended March 31, ,| ment fer the company, it is said. 
operating profit as| The inventories taken over includ- 

with a loss of r 


3,-| ed tors, washing 
791 for the f ng year. ‘ ironers, clocks and they 
has been a a ement in| will. be 
the business of the com 
tember 


merchandised in the name 
y ever) of tadio Corp., Rogers- 
since last Sep it is be-! Majestic subsidiary. 
————$—$—$——$$— 
for EVERY INVESTOR 
Den’t miss the remarkable introductory offer of 
America’s 31 Year Old Investment Weekly. All 
analyses are strictly unbiased. You must keep 
financially posted if you wish to profit most from 
credit inflation and business recovery in 1934. 
The long term outlook for well selected stocks is 
quite favorable. Lose no time in returning the 


“Big Value” coupon below with only $1 for our 
attractive trial subscription offer. 


WHICH COMPANIES WILL 


INCREASE OR RESUME 
DIVIDENDS? 


After exhaustive studies of évery stock on the New 
York. Stock Exchange, our editors have compiled a 
comprehensive list of those issues which are likely to 
increase their dividends or, pay extras this year. 
In another list, we show companies that our editors 
believe will resume dividends.-The third list shows 
companies that may resume dividends. These are more 
doubtful than the second list. The fourth list shows 
preferred stocks likely to pay part or all of their back 
dividends this year. This Dividend Forecast Analysis 
alone should be worth more to you than the price of 
a trial subscription at this time. - 
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THE FINANCIAL WORLD 


It is a time-tested source of dependable and authori- 
tative investment information. It should prove highly 
valuable to you in the promising recovery months 
ahead. With indications that business progress over the 
next two years will likely be marked with only tempor- 
ary reverses, it is essential that you do not overlook 
the importance of having THE FINANCIAL WORLD 
guide you without even a single week’s interruption. 
A trial subscription now may help you in meeting 
today’s investment opportunities and in avoiding many 
costly mistakes. Don’t delay ordering. , 
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APPRAISALS OF LISTED 
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A copy :of our March issue of this indispensable 
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‘offer. Besides our expert ratings on each of the 1300 
stocks listed, it gives you important statistics concern- 
ing each, such as earnings (recent and past), dividend 
rate and date, capitalization, working capital ratio, a 

comnient, ete. This valuable pocket refer- 
ence book gives you 20,000 investment facts just 
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SEND ONLY $1 
FOR ALL THIS 


(a). 4 next issues of THE FINANCIAL WORLD. 
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MUNICIPAL DEBENTURES 


Tenders for $11,000.00 deben- 
tures of the Township of Cumber- 
» County of Russell, Province 
of Ontario, will be received by the 
undersigned at Cumberland, On- 
tario, up to Saturday, March 31st, 
1984, or at the Town Hall, Leonard, 
tario, up to noon, April - 2nd 
1934, The issue is eereee of 16- 
debentures, one due each year, 1934 
to' 1943 inelusive, bearing interest 
(coupons attached) at 5%% per 
annum from December 8ist, 1933, 
the whole issue being retired in 
equal annual instalments of prin- 
cipal and interest. These deben- 
tures. were issued to cover the cost 
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Municipal Tele 
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suant t6' Thé Telephone Act and 
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tender not necessarily a 


R. J. KENNEDY, 
Clerk and Treasurer, 
Cumberland, Ontario. 


r= WITH ge —_ SUCCESSFUL. 
manufacturing ling experience 
i add @ new line capeb 
natio development. 
invest in or buy outright; erably 
old established business of repute 
where owners are bsg gy reti 
Address in confidence. 222, 
Financia) Post. 


Meetings Reported - 


DIVIDEND ‘NOTICES The Ontario Municipal 
' Board 


The Dominion Bank 
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upon the paid-up Capital Stock of this rovisi of Part VI of “The On- 
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iank and ite Branched on and after | and from and after the first pub- 
Tuesday, the Sid aay lication of, this Notice in the “On- 
20th March, 1984." © Ganstte 
By Order of the Board. 
DUDLEY DAWSON, 
General Manag 
Toronto, 15th February, 1084, 


Notice is hereby given that the 
ty of Niagara 


aitens against the said Munici- 
pality and thereafter 
* bagainst the sald Municipality shail 
a: sa ality s 
be commenced or continued, nor 
shall a levy be 
‘| of Execution 
of The rio Municipal 


Dated this Third day of March, 
A.D, 1934. 
, H. ©. SMALL 
5 etary, 


Penmans Limited 


Dividend Notice - 
NOTICE. is hereby that the 
lowing Dividends Bledsoe declared for 
op uarter ending- the 


NOTICE 


To Canadian Policyholders of the 
delphia, Pennsylvania, . &. A. 


On June 1, 1983, the aitense 
Ceanaliy Compe rinsed 


Secr 
The Ontario Municipal Board. 


y to 

ais day of Apetl 1984. 
nm the Comthon 

Cents (75c) per share, 

day of May to 

the 5th day of May, 1934, 


By Order of the Board. 
Cc. B. BO 
Secretary: 


Penns 
Insurance Com- 
vauy” North America, reer 
hia, Pennsylvania, U, 8. A., a 
od Piabititios On Sune 


its 

o tions 

6, fo Mf Binanes for the 
release of its: = 

cra and any d- 


Po hould 
ao Cee or ‘Buln Thai 


4:| Annual Report Due 


for i ae sea 
| Lege Ini sseasbhos ss 
obvious eoesetes . 


t a Divi- 


(64%) per annum, 
Stock of the 
yeaireay, has been declared, 

Apri nd, 1984, to shareholders of 
record 19384. 


LANE, 
Secretary-Treasurer, 


ard pur- |- 


” all actions or pro-| | 


— 


understood, 
Earnings were $131.4 

in 1982 and 

Fi,0 $8.41 in 1981 
Stady Air 


+} tion of "for 1988 le avail: 
ie Scenes aes 


Alr-coscitiontng ounipent is be- 


ing stodied by the company, The 
become such 
rion ree ase 
quires such ‘devalepinadite 40. be 


‘DIVIDEND NOTICES 


Ottawa Light Heat and 
Power Com , Limited 
given t th 
RR rR ris « Mt A Ra 
dee ders of been 
a (atch as. follews:— 
P t 14% (being 
0% per annum), pay- 
" mn (being at 
‘per ‘dose payable 
d April, o 
The transfer ‘books will not be 
closed. By 01 : 


at the rate 
able 2nd A 


- 


Preterred Dividend Ne. 38 \ 


biden tHe pet har, Slee 
oot eased daha he 

lative 2 

te qourter h $1, pay- 
See eee Seca 
Escrd (at thy lowe of Dininem 68 
By Order of the Board, 


FRED HUNT, 


March 9, 1934. ssa 


ATERIILEN 

nn Dominion 

LW Gentile €o 
tikes | 


Notice of Preferred Stock Dividend 


on Stock 


PANY, Limited, for the ster gutieg 
ga aaa 


By order of the Board, | 
L, P: WEESTER, 


Montreal, March Srd, 1934. 


| BRITISH COLUMBIA POWER. 
CORPORATION, LIMITED 
is tae 
| Nair aeraee tae 


fod, has 


eat 8 


By order of the Bots, 
Ww, Pe AILEY, 


c 


y 
N 


Ser ae ats hag “ea 
etree Y a “ 4 
Sate SEE os) Re a? caddie 


n Gi| thoroughly tested, before & at 
a Ep te: gh ie: ATRL 


hs asl ~, ed 
ee 


A 


‘of this | 


é ee do sets 
+ all ‘ee : ’ 


nee 
A rt ° ma 
es ; 
=“ 
| 
7 - oo 


ton Reet 18 : 
a 
Working capital ....,.. 175,800 191,250], 

are | Finad ausets ae Ae i hubba 


fie 


P were re ueypi US 
eee ee geek a a Le al ~| ae bared . 
0, nent ¥ x » the | Sy tA ie 


' 9 

oar Y 

dt “4b 
r . 


Ae ee ae AF 


od fe ; m4 "al 


7 2 
. 
- f 


KH ee 
salen eaeee 
4% 7s ‘amet se 3 
By te Se wy ag 
-_— ke s 
¢ 
a 7 ‘ 


forward senses 110,129 
orking, capital 
d a6 @ res 
and - ratio of 


1 


on 


| before 4 in 


oy chy Merlones hens Bite 
ora ek rise 


t. ; 
;| Ottawa, ox Maxéhy i964, ” Beat 


vr teats. | #1 


To Construct 
~~ §0 Ton Mill 
ag Sas ‘. 
hive cantante Be ‘ Mate 
summer, The McWatter Mines 
sor tror ts commen sages, 
Brew, F. James, which cartes te 

daily ca , hi té treat the 
a in sight w prospecting for 


ere a period of a 


jon 
Ras 
and. prelimina éx- 
: Favetiment are dowd at si 
are 4 im 


to preferred shares re 
no comm 
DE tAdS shares cnpaid, 


ZIMMERKNIT HAS 


surplus account 
past two years is as follows: 


roved earnings are reflected in 
working capital ‘position. Cash re- 
mains negligible but the secured bank 
loan ha "been reduced to $86,407 from 
R ivables are up $224,- 


$724,870 from $562,081, Ace 
able are up to $176,895 from 
Aniong nof-current 
hown a loan of $100,000 from a 


ounts pay- 
182,731. 


sho 
shareholder. Working capital posi-| I 


tion is ‘as follows: 


Fixed assets, after reserves, are)” 
ferred assets 


shown. at’ $794,229. Defe 
are ra, at, Orne at $13,665. There 


remains ontstandin 60,000 of & 

r cent first metinage bonds and 

$500,000" of 6 per cent second mort- 

bonds. In addition to the 2,600 

se r veree pretessee 
8 


common shares. 


GUELPH TRUST CO. 
MAINTAINS PROFIT 


Bee eee tere 
es er cent on 
Peat eran 


10. 


od with #1 

st funda for inve 
tly higher at $51 
the company are 
show 


in gua 
account are shown at $493 
nd in capital account at 
srenoenias shows no 


in ents 
ci s wh 


—— ~ 
er 8 x 
. 
$ nF 
. ‘ 
r 
. c / 
saderwace.* 5 
: ) 
" 


R 


liabilities. is| &Y 


been well main 


Silent Shackle and Other 
‘Products Used by Vari- 
ous Companies 


PROFIT SHOWN | 


Replaces Loss Shown in Pre- 
ceding Year — Officials 
Expect Better Results 

ini934. 


Gross earn eeetbies 
Working ae eee 


‘mets fastbe esscases 


sovsebeoe 
Peadlea tant "ssstasese 


' 
prt cnteete cee 


‘Rit 
patie 


~---— 
= “1,267,161 


Ord. 


Net surplus ‘a 
th only; fe before depreciation on ocean and coastal steamships, In 
| Sabin & Pepe Re See eo TL as ae 


CANADA PAPER CO. 
IMPROVES STATUS 
DURING PAST YEAR 


Howard Smith Subsidiary 
Balance Sheet Stronger 
and Profits Up 


0 
outh, Reo, Studebaker 
Terraplane Six and Right. 
Silent Pivots, also = es 
product for the uhshackled.ends of 
springs, have “yee adopted by a 
of cars. ; 


1933 


222,173 
+ 56,0465 


66,645 


Mise. edjust. pbhaad 
arse yedten 
_1:0%0 | Bituate forwand 87 ght hae 
“23,898 | cnsvied! teetward ....0c. *60ndal 
928,861 | ‘Deficit. tN profit. 


uetion in Liabilities 

6.928) As the end of 1988 Canada Paper 
had assets totalling $6,335,609 com- 
pared with $6,351,899 at the 3ist of 
December, 1932. Bank léans were te- 
duced during the yeat by $10,000 to 
$270,000. ‘ new item among the cur- 
rent liabilities this year is nétes of 
subsidiary company under discount, 
ee to 


784 

818 

1,461 

°20,511 

The co 's working capita) has 
eetatained during th year 


as shown by the following table: lé has been re- 


clined from $1,559,000 to $1,440,000. 
Other items among the liabilities do 
not show any~* matefial difference 
from those reported a year ago. 


The principal ch 
e neipal ¢ eur 
| rent assets is an inereaae “< 
sources from $93,151 to $ 
vestments in other 
shown ‘at $1,514, or boo 
1962 investments 
in other éom 
that 


ie eeabidigetion ce 
an 984. 


at 
books until wary, 1 


wade ngs ahaa 
“Ghar. 
as 


Te | Balanes .... 


se | Pee erst’: nastt 


iebeibes 
26,634,586 68 
22,050,364 
14,584,472 
760,000 
tx 
ie: 5bb00 
————_— 


$8,326,225 


HOWARD SMITH — — 
CONSOLIDATED — 


ed debt by $192,900; 
tal 


working capital of $361 709 od 3 
3 decline in deferred liabilities of aI 


1,377,554 in.1982. The app 
tion for depreciation was inc 


remained a\surplus for the 


year of $181,602, as against $127,- 
sas aa, | 168 im 1932. ~- : 4 


00.560| Details of profit and loss o 
> —— for the past ree sana 


ollow: 
1938 
Net op. prof. 1,685,268 
Oth. Inc sos, 18688 
wos’ 1,673,001 

we 92,588 

ree, sss 1,876,489 

~ 629,607 

eves 1,146,882 

ee 
ie. 1098897 

761,721 


«ese 836,616 
PER cee 7,028 


329,586 
1,768 


327,833 
140,627 


Invent. res. 


Net prof. ... 
Pid. divid. .. 


Divs. on subs. 


—_—_——_—— 


5,604 


= 
roe 


—_—_—- = 


Lewe 
out, bank loans 
4 sate “ 


a, putstanding et 
com due 
from zc to $2,434,400, while 


a 2 
wat 


the parent company’s funded debt hag 9 


rs , = - a 
~ 7 : ba : 
ps ; 5% a wi 
Sag . - = S 
At aed basi . 
nee rT Be) Bn oP ta be 
BA eats Bi a SEES SIE oa te eee 
ne - m < betes ute ae whee, 2 
_ espera ait Reel merges Se ia ne ae ie ale eee ene ERENT ne ne Bm as nancial ieiaamaneed ao 





-MACDONALD .& es 
CHARTERED ACCOUNTANTS ©} 


TA 
‘ te” 
< ? 


2 


WILTON C. EDDIS & ‘SONS 
a Established 1895 : e ie . A ie | r a aes ‘ ee? : mee oi any i % ie. hoe 2 
CHARTERED ACCOUNTANTS HS ae _—_—|__ last) Bish Law Clone | Bish Lows Mar. ¢_|____|__list) High Har os 
Federal Building, Toronto. | x cp acs] Saaslt yo ane |. BO EY 0 seh ee et ie Se 
“478. 15 a 


BRE 


«2 ass : 


CLARESON, GORDON, DILWORTH, GUILFOYLE & NASH 
CLARKSON, McDONALD, CURRIE & COMPANY 
M and QUEBEC 


ONTREAL 


E. R. C. CLARKSON & SONS . 
Authorized Trustees and Receivers 
16 WELLINGTON STREET WEST TORONTO 


i 


3?" 


cet beret 


— 
m 


Established tn (809 
By the late J. P. Lassicy, F.C.A. 
nem or earmntiit 


| J. P. LANGLEY & CO. 
C. P. ROBERTS, C.A. 


“THE 
NATION’S 
BUSINESS 
more , more 
carefully, by of 
ion in cand ea ony 
other. editorial column in 


ptcy. the country. Read it and 
Liquidator, Receiver, etc. benefit from it each week. 


——————————— 
om THE FINANCIAL POST 


McKINNON BUILDING 10c. weekly — $5.00 per year 
. Elgin 5305-6 TORONTO TORONTO — MONTREAL 


washes 
BoBe: te: 2 E33% ‘ 


—— 
22> * Ge «¢ @ « 
sn 


SUS. RsESS 805. 
3: Bo88 


© 
S2er8. 
cond 


utilities commission tabled. Ask more 
owers to administer milk. prices, 
rastic enforcement needed. New act 
“to facilitate orderly payment of 
debts”: introduced — referred to law 
committee; \ under the measure 4]: 
debtor may' apply to courts to be 


NEWS FROM 


[Bonde 


a s 


SBM P 
946 


64% 1946 eer eweeee r 26.25 
1 eee eee emaeeeee 85.00 
1947 eeeeeeeeeee 

eretreee 
Seteeteeetan 
deqetes 
be sweet eeeces 


eret te ewerrenre 
ede ereree 
eeeee 


1 
Texte 8 1 oy Pde 93. 
seeee ge eedees 106. 
Woollens 1948 aichbas cen 
Donnacona Paper 614% 1948 ..... F 
Eastern Dairies 6% 1949 ceiccecse 


D édcvOcnosentd Tt 

weet y, 

Os ickiscivese ® 

Alab, 54% 1948 .. 

Hamilten. By-Prod. 7%. pea doe 
ele ene nch Sab beter etncsé 
Howard Smith 8 1 


Lake St, John 614% 1947 ........ F 
Leke St. John 6 1942 pase e var 
Loew's Toronto, saan coges 
Maple Leaf Milling & 1949 ....- 

-Harris 5% 14 &.1940 «.-.- 


1 
MeKinnon industries & % 1945 ... 
Minn. & Ont. 6% Berial «.020c.0. 8 
Price Bros. 6% 1943 ......+-.++. F 
Provincial. Paper 514%, 1947 .....-- 


‘Tr., pref, 

Mines dotececbettets 
Oi wepeewrrrnene 
A ree ererer wre 
Corder eereeeeeerwe 

ive tsaeeveseer ete 
eeeernrree 


Celanese, pref. eeeew rere 
Central ie Lean. Bae . 


Sida WME octes ab -neees ose 
Fanny Farmer, c. «..-....--- 


& Erie Mige. 
United Theat. pfd. . 
Gold 


* + *. e+ © «@ @ & © 
Surneaar 


a tonce 8 to oo ah er 


look Brich 
“Feport of 
the fisca 
$1, 1933, 
in its f 


gtvoste 


_Restigouche 6% 1948 ctevescoccese 


Simpsons Ltd. 69% 1949 ......0c00e0 
eee ae 1940 eeeetenere 
Stop & Shop 6% 7 te eeeseeercne 
Toronto Carpet 6% 1944 teeemecsens é 
Congas. 6% 1953 so. +00-+ F . 00 | Mitchell. J. 8.. prefs «eve 46° Apr. 3 Mar. 16 Berped 205... 
1848 os wee . Sentesat aap Peaheex 2 ot a eantine’ ‘ 
Ziucogheri , De., “B” tae eas fully paid, and held in + 
New England Pr., pref. ..... 7 "Treating a 
owing to the present 


Do.,. pref. 
Beauharnale Pre. 4 1998, ..«+++ —s agree Power ... of a peeeeesins 
B. C. Power 514% 1960. ............ 101. : : : d Oe Apr. 15 a ted the compa 
B.C. Teletwas aoe 1900 ecedegeved 2 tion to record levels. 
The following ta 


Calgary Power 5% 1960 eeeeeeeeesee. i ' 
Can, Northern Pwr..5% 1953 .+...2 , 93. . of product 
Dom, Gas & Elect. 644% 1945 ..0+.. UImInery 

Duke-Price Pwr. 6% 1966 ....+++++ 


French Natl, Mail 8S 6/52 ...-.++... 


| Ga Pwr. 6% 1940 A pcscereee 
28} Gechen For. IEG, vncccctesee 


4901019 1024 1019 102) | Mactobe Power Bisee 1961 «ices... 
285; 17) 19-17% 178 | Montreal LH&P 8% 1951 ..s-ses se 1 
819) 162 178 i16e Tie | Montreal ‘Tram. 5% 1041 July s.... 1 
cos} ce Northwest, : Utilities 4/88 ...+..+.++ 
oes , Sa E oe eH Bett Meet. 08 Valley Pwr. 5 1970 ..0e- Do., on arrears 
*s!iNorth ‘Star Oil  "i50\1.00 1.25 1.36 126 | | OMAP? Sao ee Standard Fuel pfd. 
Do, pref. ...| 2580/2.50 2.70 2.50 2.60 ; oe al Southern Can. Power, pfd. .. 5 
15 15 4 ress ; a5... . Sylvanite Gold. €. ........ We 244 81 Mar. 
‘ ; ‘ } ' 96. es hi y ar. 
oh 117 3 » 186)208 206. 204.205 | Sha me Petes aeenntne ic Marssi Mer. | 
45. «45 130 pref....: oeouleeee? vee OR! cobb 4968" 100. X, Do., us . = a 2 Mar. = 
ae Ses */ TW: tee y 4% 74 ’ - $1.75 -Apr. Mar. 15 j 
92 : tari . ose ayy oy ie pith: m . B. pfd. d loc ©6Apr. Mar. 15 D LA 


| Pa ie + “ia a te | RR +486. + $8001 Toros Soe, BSD Moe ae ‘REPORT MO 
. DEEP ORE G 


‘ ; 1946 ¥ pee dveeees 96.50 $1.62%5 Apr. 
Profits $141,720 W 


$1.20 60c. Apra 3 Mar. 24 
Sli 25¢ Apr. 2 Mar. 20 

Liquid Posit 

¥et 


$7 $1.76 Apr. 2 Mar. 22 
10c ‘Apr. 2 Mar. 14 
Annual report. of 
Lake Gold Mining C 
year’ ended . Decemb« 
or. the, sosepeny 
liquid position m its 
gross value of produ 
ings second only t 
its 15 ? history 
in the Kirkland Lak: 
net fits.after all 
$241,720 or 2.7 cents 1 
the 6,369,123 shares 
This compares wit! 
$197,214 in the prey 
The following in 
plus account gives 
figures for the past 


Income and Surplus 
Years Ended I 


brought under the act and then credi- 
tors would receive proportion of his 
income at regular intervals; mean- 
while they could not prosecute. 
Mar. 6—Premier Brownlee proposed 
a zoning plan for -provincial tele- 
pene so that sections would be be 
ept in operation for social service 
k pecreees. Lae neee rie reso- 
week-by- mmary ution calling for enquiry into pro- 
A ee eto - d th vincial teléphone activities. Resolu- 
from wa an ie tion calling attention te complaints 
rovincial capitals of over grading. of grain introduced; 
r islative develop- agricultural committee will investi- 


gate. ' 
ments of interest to Mar. 8—Budget speech reported no 
business. 


lange incomes, delet of 84407 for litte OB 
tge incomes, ito ; ore- ° . : 
cast; revenue $14,600,000, expéndi- ‘ Sia surg Ce eae rf Saree io. ~ 96 i , anise at 107 76 
ture $15,121,000. Resolution calling n. 2.50 2.75 2.50 2. et Mui e 2 : 
Ei aeuspremerane mn at thin Bet ee ee 
os rates on bank sa opted. Ex- 
ae —_ : : 24 ‘W. Cable. 244. 2 : ' 
. CD iecetsen to Fruit An prone Set fecal om? ye j ; Sug 6 5190/27 28g 27 
dah, for bonding of brokers, grading) oil! bes Rermpee dy ates eee S0j)-61% ..,|Nat Gross pi} aselionp 108) 101p 108 
° t and honey, given first reading. British mihi 4 127 | & > . 63 16i 
-. Committee to enquire into Radio ICTO. F Coknabis y Bronze « $i 37 tt 27 
_Commission appointed. V RIA, Feb. armers 58- . Lice 1 am, 101 
Mar. 6—Commons: Bill creating a! ine po benpae oe sec aoe et 5 0 70 fi a Bs 
a. ate given second teo ex ressed ‘confidence in. federal ‘pid..| 506) 
reading 1 . :1) | plans’ for. marketing -« 
ee oie ee bill Mar.1 — ‘Debate speech featured > 16 , : o¢ 18 a 1 
Mar. 7—Commons: Private mem- attack on lumber interests for wast- » 166}110, 1174 1 
| ber tsolations cqnceraing ape and | (06,5. Cs ovearons by indice ie 
ee i i ; sal o 
4 pon, Sreding and the importation of/ state medicine; attack on Oriental 
Se 


ad 


BES a Sirwarne See Betas 


Canada’s 


Capitals 


y 


oe 


Balance forward ... 
Earnings per Share & Div 


New! 


eS 


lower 


“es oS 
tor 


a. 


11 RSS: Ws OSS 
: RRB: $s aRSEE 


aad Week in Ottawa 


WD ne tasuoees dt 
Perfect. Circle 
Pioneer ‘Gold Mines, B.C. .... 
Porto Rico Power, pfd. ...... 


sb Ogle & Riverside Silkk “A” 


*Production commenced J 
Note—Exclusive of ex 


During the year 13 
development was co 


‘ 9 
$3 


considered. labor. 


Pte en Gonae seine, a“ to. the Mar.3—Case for controlled mar- 
i \ Stevens’ committee: 5. &S. ‘McLean, keting of milk placed before the 
president of Canada Packers, Toronto,’ penne, SG, Meee aeties for codi- 

gave evidence as to wages paid by his solidation Bley peitie at por Fae ve 
megeny sed general conditions in| .44 municipal finance thro site 
- RP EOeeTT  ittes on Banking: | t@*ation machine; creation of single 
© Revised bank bill considered; "77 sec- health and education machine forthe 
[tions approved. C. G. Power, Lib.,| "Mine BR see: erected Mar. 12 
"— Quebec South, moved for enquiry | 4 end s a 
SCTE bank Jeans to pulp and paper endment to public schools act 
a try and advances on wheat; also would provide free tuition until age 
ee as t to which there are inter-|25:_, Ammounced that investigation 
ae ong Miceshametes.  ‘Tivelelen -6n meat prices as between producer and 
> “power motion deferred until next | °°™S¥mer would be Igunched. 
week. Manitoba 


Senate Committee on Banking: 
Amendments to Foreign Insurance ANITOBA, Mar. 5 — Provincial’! 
budget criticized by Sanford 


meepestes Act ordered to be re- 

te Evans, opposition leader; charged 

_ Mar. 8—Commons: Debate on Cen-} false aaeeniios created; said cut 

> teal Bank Act continued. — }in estimates was $273,000 instead of 

' . Senate: Shipping Act given second $1,000,000 as stated. Amendment to 
rotect 
read- 80 


ANvawaan 
° . o 


_ 


08 G1 Oe Do dO be 


er 


med— 

Consolidated Bakeries, c. 25c. Apr. 3. Last payment 121 c. 
July 2, 1982. 
Ottawa Traction, 50c. Apr. 2. Last payment $1 Jan. 1, 1928. 

Dividend Rate Increased— 

Canadian Cannes, 2nd pref. Apr. 2. 20c. to 30c. per annum. 
Goodyear ‘Tire, c. Apr. 2. $4 to $5 per annum. 


Active Provincial and Municipal Bonds 
Quotations furnished by A. E. Ames & Co., Canada Permanent 


Building, Toronto, Ont. 
rch 13, 1934 


Next Int. 
Date 

1 Apr. 

1 July 

1 Sept. 

1 Apr. 

15 July 


eaeeeeoe 


. “>: 


t, Provincial & 

% 1967 Dom. Gtd, ... 
1969 Dom. Gtd. ...,..+ 
Fo WDA coveveseecece Rete Actes) 

Maturit 

*Alberta .)...see- 4% 1 Oct., 
Alberta ....¢s000- 6 1 July, 
Alberta 6 1 Mar., 
*British Columbia . 4% 1 Oct., 

*British Columbia . 5 | 15 Jan., 

: British Columbia , 6 | 15 Feb., 15- Aug. 

111.00 : Manitoba . 4 1 1 July 
104.25 ‘ 2 Dee 2 June 
eeeeereree . 1 Apr. PY, 

948 cc ccceccseee 107.00 fh ve nm 

15 June 
15 May 
15 May 
1 May 
1 Sept. 

15 Apr. 
1 Aug. 

Ll Apr, 
1 May 
1 May 
l Sept. 
1 May 
15 Mar, ‘ 


Bre « 


Oo 
un & 


O09 
33 2: 2S es be 


Amendments to Canadian | Masters and Servants Act to 


_. Peading. : 142 135 143 
~~ and British Insurance Companies Act | wages of servants given secon 


33a8 


Pras 
aBenre 2 x 


bit\8-36 3.45 3,66 3.25 496 ’ 
a é i |). itt} 6 “42 @ & 


g 


4 


Fhe Be 


diy 
: 


, 


Stevens’ Committee: W K.| "fier. ¢—An a thet 4 5a 
vens ommittee: arsen K. ar. nounce at details of| 1.50 
Cook of the Canadian Association of | Manteba’s part in wheat agreement 2 32 sa tes + 4 aes os 4 oy 166 162 166 
Garment Manufacturers, Torouto and would be made known in a week’s| 4, & "| “$0481 118 12 «108 10 88 os oy Ce Ot 
" George S. Hougham, executive secre- time. gaee aes 2o ae ee ee Tudeh 
of the Ontario Branch, Retail Mar. 8 — Announced that prepara- z ‘ 4 8 28 25 
“Merchants Association, were the tions were under to 2 ht grass- Zi 8 
esses. oppers in greatest battle in history 
- 9— Commons: Central Bank/ of province. Number of municipal| 16 
a ‘pill given peecen. septing. : bills given second reading. . = 
Stevens’ Committee: Retail Mer-| Mar.9—Operation of wage tax re- 9 8} 
Association officials of Mani-| sulted in increase in revenue of $788,- uf Wl. o> 06. 295 11 
_toba and Saskatchewan gave evidence. | 000. Revenue from eight taxation acts| 87% 80 /8.508 4] Do. aia 87 
*' * * ae ee Tax commission 525 ; 3 ** 23 
: roug 105,000, it was announced. ‘ t “ 
Alberta Amusement tax, $157,000, down $39,- 
MONTON; Mar. 2—Thorough in- | 000; gasoline tax $1,643,600, up $172,- 
: vestigation of cultural prob- | 100; motor licenses $893,600, down 
Jems approved by legislature; debt $51,100; income. tax $977,200, down 
"adjustment act administration also | $91,800; corporation tax- $723,800, 
. to be probed. down $51,600; railway tax $604,400, 
’ Mar.5—Annual report of public’ down $1,200. 


| A.J.Pattison, Jr. &Co. 3 
: (Established in 1907) sf] ay #3 | a BD a Sh os ad dee cay i 
INVESTMENT BANKERS °° ye a Beil SN De oeee ccd ice oot 2 

3rd Floor, Royal Bank Toronto, Can. 20h 112 : git OM a) 


“wnw ew 


a7 
aaa 


“pete ee wert & 


os 


RTA APY EOS SRC 
“4 


3 
. 


gap 
jise 
5 . 


(Furnished by A. J. Pattison, Jr. & Co., Limited) 
ct lovestment Bankers, Toronto. 


March 13, 1934 
Industrial Stocks ote Aes insurance Stocks: Bid Asked 
pom og he ryly 2.06 50 4 Wood, Alex. & J. 
Acadia Sugar pfd. 4.15 4.60 
Agnew Surp. pfd. 82.00 87.00 
Allens London 


Bontts ¢. ...+.- 37.00 J 
Allens St. Cath, pid. st puly 
eS ‘to pid. St 4 = 
Mar. t. 
a REA ed. 20% es . Ae. 
oe uly 
Halifax ........5. 6 1 1951 1 Jul 
Saint Jolin .......5 15 i» 1960 15 Suns 
écadepooee i” daly. = 1 July ; 
uly, 1945 21 July 96.00 
Quebec 5 i June, 1948 1 
*Payabie in New York. Take. 


Winnipeg Stock. Exchange 


(Transactions for week to Martech 10) 
. Aiieh Low 


F 
= 
RBA 


are 


ae 


Vit &* -3 bo a 
SHeOWRMwBROhanwaAw eo 


vi! 


a 
BN he de de C8 he ede Be BO On ST BH EN OH EM 


So 


Sa 


— 
= 


int. divds., etc 
on sale of secs 


Total net earnings 


2 
~~ 


1 Sept. 


in 
te hm be 


oe 
ans cal ba 


aarti See 


pd, «.+. 122.50 126.50 
Cont. 20% pd. 35.00 45.00 


Crown Life Ins. .100.00% . Net profit? .... 


Add: Prev. surplus . 
Balance forward 


*Before income tax. 
per Share 

No dividends paid. 
Shares outetanding 


Ore Position | 
Th addition to 
there was a recov 
aa 1 the ore mined f 
03 ': 08 Grozelle-Kirkland 
oe of Kirkla 
ing Co. Develo; 
costs showed a d 
yous. bat the ore 
mdicated pre res 
than at the hd of 
~~ — operating 
’ } 6: 67 epreciation and 
+. Toburn . ‘ 7 $8.19 per ton milled 
10 United Grain Gr. ~ .; 6 1 in the previ 
" “00 : *- Western Breweries . 110 “ . Th f £oll : 
ae Trust vee indi Stecks Not Traded in During Week* eens sun 
Grey & Bruce Tr. 25,50 .... Bid Ase ion of 
— & West. +. 100 Pelissiers, com. .. = 50 inception of 
+ wensssnsene 42.50 os Dt Traders Bldg. Assn. 65 
m Life... 155 16 


* 8 * Can. Invest. Fond .. 3.60 
Ge-West, Life ../. ‘<| Fundamental Ser.A ..° 42 


ng . 
Trusts & Guar. . 37.00 « 41.00 ome Investment . unda 
Vie. Tr. & Sav..190.00 140.00 Monareh Lite is aie An 
Waterloo Tr. & Sa. 85.00 95.00 rthern Trust’... 10 og ke 


investment Truat Shares: *Stocks more active on other exchanges not included. 
eesvesee JG78 21.00 Invest, 5.65 oe 
pid. 9. 


nage, Can: tnt Inv. Tr. Dominion of Canada Bonds 


+ 63.00 66.00 nite ......... 19.50 4... | Quotat furnished Ames 
Inter City Bak. c. 14.00 ees Can. Invest. Fund 340 stan Building "Terntot Ont Srpeaemca 
Inter pfd. od 316.00 Can. J : { March 14, 1934 


a 


eS tee oi ww 


~~ 


CUAL SADAM aR & 


DP & bo 


osceh BD fed 66 es 
344/180 186 ust 186° 
296 37. 855 «(353 


et, 


~ 


n. 
eepeces ee + 405.00 115.00 

Excel. Life 30% 
sheceseaces 74.50 80.00 
Fed. Fire ie 35.50 .,.. 
Great West Life .322.00 ee 


af ata rb 2 
90 99 95 


‘ 


PPRESERE 


F 
3° 
SRE 


i 


2? 
of 
3 
tne 
oe 


es! 


ry 
A] 
e 
<5. 


iyiy 
HE 


4 
- 


235 


& Tr...135.50 150.00 


Z: Shei 8 


Re 
ee 


CAL Rant oe ea 
i 


oe a 6 OOH: . 


° ur. .. 55 


ao 


os 


se Oran 


> oa & 


. 
oes er 


¥ See eee ees 


LG. iB ea ome) 18) 4 8 eae: 
HOSIERY and OUTERWEAR 


Ser earerces 


3S: Ss: t 


1925 tree eeeece 
1926 SOG eee eres 
Wee eeceeen 


Seteceeeee 


Se 
= a 


4 


Oo 


one 


 & 


rox. BHSee eters 
ek . Peeedenees © 
Seeee eeeae . 


5G -s4e8C>- A - 
: , . 


Oy 


PENMANS LIMITED 


' y 


- 
“* 


SS. Se 


= 


oe 


Asked 
07.25 
109.75 
1934 101.60 
PCC wet en eres 1935 

15 935 


+ Maturity 
*+Dominion aes tebe e eens 1 Mar., 1937 


as eRe eee ee eee 1937 


Dominion 
Dominion 


; 


Pe Pe eeeeee 


=. 


se excha: 
‘ . M,. Sixt, man: 


Teported that 

ent was on t 

has shown a ; 

" ae a flr le 
= @nG work was 
let mine its extent 
. the 5,450-! 


ad 


ae of 5,6 
Tee a! sinking | 
Below this 


( 
zt 
Rate 
oe 
o 
eS 


Siu. 


Sheer eeweee 


CCPC e tears 


xs 


— 
~ 


ts teeeeertonce 


PVANALTA OIL LTD. 
page reece 


MANALTA OIL LTD. — aitcg Re AA Eee | 
2) ae Secretary - Ke 4 ae, oe Can. Mas. Re. 
¢ ISLAND, VANCOUVER, B.C. Sorpos, 838. ‘S.00 


: ' | wy : stoners 
* ‘ ex ‘ ' : 
‘ : : f ; 
. : ? 2 Yi / as j a5 
’ Ack P ie - . — 
4 : > ’ . ; Wo: Rie ~- 
7 7 ee . Wo $ s oy 
* 5 . ‘ M : * s ; wee 
Sf : " z : S +g : ei Be } fa ¢ oe +P 
BS ys ot ae ab eS To E es + Pee oy eee Sor ile RETF roe ; 
; 4 


- 
ae 


suSunge 


-- SarerwtanS SBS 


Dominion 
Dominion ....6..,..i. 
Dominion 


me Set 
- 
= 89 C8 CO an 
© «2+ « © © ajqme 


ad Passer | etree 
re eae a tao Beves sos 


Ber, Biai. Dominion <c.2s.2...2. 


Pee heteeeee 
peteoee @eeee 


= 


Saeerusasaae 
> 


Siete 


3 


orizon. 
eMcials that t 


. 
* 


Dg 322 By 


See tenee 


r+ ra ee eee ee nee 


< 2 
eetecrsen BEs.e8. S 


yas) 
oa 





¥ ms -. 


ed bd if 

et Pe ee 3 ued dy —- 

: or phe es ye 
4 Sil ae f y 


we 4 a ae 2 ae , iting +F a 

; 5 : os . 

eee sae a TESS OSC to inl @ AR Oni , < 
- 5 s a : ~*. L 
a Pa 8 Se prea? pe he ole — 
Ps cede of New ' »? mgm i ; 
“it through to the production | giving considerat 
: , i. ee 
: ivice, - ‘ebruary | 
" ry 


i” « 


ees 


December 31, 1938, was 
prosperous in its five | WR get be Sp See re esi hare- : $3,500,000 “s : = | 
tory ot western Guubee Bary ., Srsrent 1000-tt- or: | Dredgee Noe: 2 aud § ware tempor: | holders approrad of roused te atdoe| which 4000000 Will be ander option | iy teck-Hughes Gold Mines. "| aren’ A, A. Ames ‘bea underwrition [)9 
in Nor s0n. the ‘le d ‘papitalization fr 00,000 to 4,500, | | Maple Leaf. The shat *ek-Rugnes Sole urer. BF 
its, after all wri ' “ ’ a margin: mares ; t a depth of 1 ie os os ihe agck to provide: tance for | ne 
sare es e See ate |e EPA TRAPT Beas cer og coe ge Ra Fae ie ae eee | 
share and as com . ‘be vee Cae oes eae eas m yadient 
profit of $559,918 or ate MD ae ah. at ema a cee ee Ts io ied Saar eke — 
share in 1932. 7 
The following tabulation gives |: 
comparative income and ) 
account figures for the two 
san 4 Surplus Account re- | 

an . 
MYears Ended —— $1 oe mil Geveenh Giveenst ; 
Producti 1,1 wen in favor of J. a eapitel. nS aaa 
lnetion o * . ent © eo] Wi once 
ot Deere: oe ms 62,286 co . , : name Of W. A. Ratig ...+.-.sereteassee at 


Diamond drill. ..-++e ca - ‘ 
Bureau of Mines .. EBs cs a 


EE a | 


Bae & 


| 


FFE 


au 


Bullion—exp. . 
Camp mainten. ...<» 
Insur. and taxes... 
General mine exp.... 
Admin. & gen, exp. 
. Transfer fees 

Res. for taxes 


FEFEE EFEEEEESEE 


Sees Se aebaseoe 
ee eo De SACI i SPN in i cate i  v 
sane em Sak OE a 


if 


is! ig 


sessekskesit 
ehibeek: ss 
sae 
ys 
nie 


ty 


Net oper. GAIN. .esce 
Add: Other income: 
Interest 
Cash discounts .... 
Exchange comp. ... 
Miscel. ine. -cccccced 


"944,827 
Less: Deprec. ....00. > 70,076 


Res. for silicosis ee 


gic: LT 


se 
.S 
; RSs 
? = 
Ba: Bests 


“eB 
ie i 
ss 2 


eeeeaesiseka 


~- 
~ 


FFEEE 
a: 


88 
835 


S 
S 


ceate 


BBs 


BEER 


skeebe: babe 


aes 


- 


Net profit 
Less appropriations = 
Dividends ....,e0060 644,545 


Surplus for year .... 
Add: Prev. surplus.. 

Res. for silicosis .. 
Less: Addit. inc. tax. 


Balance forward 623,348 
Earnings per Share & Dividend Record: 
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Paid 14 0.11 
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fully pajd, and held in the treasury. . 
Treating a lower grade ore, 
owing to the present higher value 
of gold and increasing the tonnage, 
augmented the company’s produc- 
tion to record levels. 
The following tabulation gives a 
summary of production in previous 
years: 
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68,998 15.62 
96,348 264 11.76. 1,1 


$3,556,708 
*Production commenced dan. 4. 
gite—-Saenee of exchange 
n. 
During the year 18,296 ft. of lineal 
development was completed of which 
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Profits $141,720 With Best 
pr. 3. Last payment 12%%c, Liquid Position 
ast payment $1 Jan. 1, 1928, Yet 
. 2. 200. to 806. nae 
per annum. ae Anntial report of the Kirkland 
Lake Gold Mining Co. for the fiscal 
year* =e ta *. — 
.C shows the company e 
vt Sag, Cannes Permanent, "8 liquid position in its history, with 
1934 : gross value of production and earn- 
Next Int. ae wits ings pee to the highest in 
5 Se its 15 years’ history as a producer 
i nr $9.50~ 826 Bin the Kirkland Lake area and with 
1 Sept. 101.50 §.88 net profits. after all reserves of 
8,58 po $141,720 or 2.7 cents .per share on 
ie aed the 5,369,123 shares outstanding. 
84.00 This compares with ‘a net profit of 
95.00 $137,214 in the previous year. 
102.90 sag 9 o 
94.00 The following income and sur- 
plus account gives comparative 
figures for the past two years: 
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Income and Surplus Account 
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‘. AT 25c. PER SHARE © | 
The Treasury of the Company will receive 23c. per share net. 
| CCAPITALIZATION. 
~~ Authorized: 3,000,000 Shares, Par Value $1.00 each 
Issued and to be issued (ingluding this offering) 1,300,000 shares 
Bong a : 
| 3 DIRECTORS AND OFFICERS 
WA Bey, Teme: salad tiene - hanger 
President = Vice President | 
, ae ve oe (he 
New York . Toronto 
i Secretary Treasurer and Head Office: | 
John A. McFadyen, 85 Richmond.St. W., Toronto, EL.gin 6289 
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409,982 
‘ 1 18,070 
Adminis. eecceeeesees i 20,443 20,578 


Net. earnings .....0» éeee 149,508 148,821 
Non-oper. income: 
Rent, int. divds., ete,. 18,749 14,510 
Prof. on sale of secs... 6,898 
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101.50 
101.50 _ 
92.50 ‘ Total net earnings ...« 168,650 
95.00 - Less write-offs: 

92.50 ‘ Depreciation ,«++s+++0s 26,980 


92.00 . 
114.00 80 Net profit? ee 141,720 187,214 
103.00 Add: Prev. surplus ...+ 185,955 © 48,741 


£2.00 . 
Jul) 56.00 , Belance forward > 927,675 185,955 
1 June , 103.50 efore income tax. 
3 Earnings per Share.» -»-« $0.027  $0.026 
ee o dividends pa’ ‘ 
. Shares outstanding ..s. 6,239,128 5,239,123 


. Exchange Ore Position Better 
ee In addition to the income shown 
— 1 there was a recovery of $2,637 from 
or for - the ore mined from the adjoining 
Grozelle-Kirkland Gold Mines, a sub= 
sidiary of Kirkland Lake Gold Min- 
ing Co. Development and operating 
costs showed a decline from previous 
years, but the ore developed and the 
indicated ore reserves ate greater 
than at the ehid of the previous year. 
‘The tetal operating costs, including 
depreciation and. tgxes amounted to 
$8.19 per ton milled as compared wi 
$8.32 in the previous year. 
The “ following tabulation gives 
comparative summary of operations 
Pelissiers, com " at since inception of production: 
raders Bldg, Assn. 66. >, * Summary of Production | 
overeign Life... 16$ 18 ‘ Total - ve 
an. Invest. Fund ee ee Tons Recovery 'o 


indamental Ser. A es 4 
undamental Ser. B ss 4 Pst 108 
mrouped Inc, Shs... 2. 4,00 4 = 242,417 551 
° ’ 
224,396 5,99 
hanges net included. , 928,102 +e 


waualagg 46,518 6.75 
nada Bonds : 126,999 41.75 
es & Co., Canada Permanent eeccceees ag 

: m "5.58 

24 
His 
592,451 ; 
621,410 10.70 


4,721,244 
*Exclusive of exchange compensa’ 

. M. Sixt, mbnager of the -com- 
pany, reported that the main ‘ore de- 
velopment was on the 5,450-ft, level, 
which has shown a good width, good | N 
oa me a ne length, and at the 

r end work. was in progress to 
Getermine its extent. Diamond drill- 
ing below the 5,450-ft. level cut ore 
ata depth of 5,650 ft. and plans 
now call for sinking the No, 2 winse 

low this horizon, It is understood 

m officials the ore on. this 
bottom level is the best yet en- 
Sountered in the mine and is the oaly 
level developed has been en- 
Grely in the porphyry zone. 
are merket value’ of the, listed 

tes held is in exeesg of the cost 
ow shown at prrs.ad, which brings 
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ow-receiving greater atten- | five cents per share, pay eS a, ww EN" was 
31 next, erecee 273,001 67,653 \ / - . Z . + 
os ¢ The following tabulation ives H. W. KNIGHT ~ s ABE noncoper, Tacome 5 i ah teh eee “No! Personal Liability) Khe Tie 3 
Stocks comparative i ingens -_ surplus — pes ort = in nee hoe » |. \Miscel. income .s....00 22,189 611 i 
y mining stocks | count figures ‘for the past two, vito Stock’ Exch Capitalization 2,000,000 share ($1.00 Par Vale) Tequed 1,212,508 Shares—In Treasury 787,408 Shares 3 





* ting veeeces 295,190 124,825 
, : : .| years: ronto Stock Exchange. He ni ae Se erepaee 
| tremes rate between wide price ex- INCOME_AND SURPLUS AccounT | formerly president and Organ. written otf's:; "500. 'S8t 
tral tock exchange they Foams Eas Dee. MS manager of Service Station a eats eta ane 
trading on any stock exchange they ne 96} 1889 | ment Co. se rss GATES Seress 
“vigging” has been the influence. | Pernings* --.--..... 16,608, 528 4.aa.ot4 EB 
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Earned Pereeceeeeeeeceecee | 
and en =o Bad ane = Dawe income ....++s 14,031,688 38,327,660 facilities and a development pro- PR 2. eosepevsieee o8Seeees od Toa: “t TOM. JOHNSON ' 
Add: Other income » 188,306 35,740 cramme for the Frood and Creighton «= dy 2,281,802 2,231,302 | 
ae aéur. cents the new or Tb Se ce canes oiarens _ Note An Sai cS cents | ; Staker of- THE LITTLE: LONG LAC. MINE 
 ®tetk Exchange speed 989 . . a urther e ce of officials to March 
eee ion by delisting these | simplify the capital structure of the "the v value ‘of the company’s gold | 
Ss Sic trou trading. There was 8 Deore: Retue A inne res. “pehoss 'goscis | company it is proposed to retire change was SOrTAv0 inetading <x. 3 be eae them thet al ORD Ew ae the ‘hitory et aie 
prominently than eral 
x ; : j Int. ee ned and accr. 449,768 © 336,889 } £375,000 five per cent.’ debenture h $359,691 in asatt compared i 
_ time when such gyration in mining . ——— ——— | stock outstanding of the Mond Nickel h $959,803 in first y year of oper- has brought wealth to thousands. | ' 
Meet: Vento penny, or ey shock | Eat oescicas = I HSA | Co. slnlass, le propomed te ove cae set operetint ee as ae eo | 
, : the enture stock o e ‘ ’ 
that seeks to gyn hee Preferred divds. .... 1,983,899 | 1,988,009 Henry Wiggin &‘Co., a Mond sub- | 2% 'the-two years 
Stock Exchange Surplus for year .... 7,728,685 $2,069,254 | sidiary. Aommnary of Opsrations mi 
© manipulation will be unceremoni- | Add: Prev. surplus -. 14,683,560 16,767,814 | | Mr. Stanley, in reviewing the:out-| yia» ar Ended December 31) to shuff 
i, ously d. Tax adjust. ..... ‘ 50,826 seeeee look for th ld’s nicke “Milled “Dail, ioe orn 
| This peer aroma ot ay Borwiaca Betanen Serwund = we 0 14,688,560 refereed. to the, ode 1 —— in Oe ee 
will bar these shares from trading Deficit, cove 22,767,570 14, the volume of nickel sales since May,| 1932. 30419 127 ‘$ 9.60 1 es _ The legislati 
Mi has alread ot : After deducting manufacturing, sélling | 1932, which was reflected in ‘profits | 1933 55,677 «152 11.8 657,470 é ' Mae ; . to implem 
Gow trading facilities on the Mont- Lorcings pur Share 'and Dividend. Record: being ea ae loeteeeeaiee $950,600 Now comes a further ae to share in the milla nal Raines of aman whose — “gations under th 
2 | mon © yea rs Re gt ot Say 
‘peal Gurb Market Brett Earned vesveeesos-. - 30% ail | Feature was seen that in ail the sone | During thé year the initial mill ahandi dt lime ested: the sik (iil ea | Agreement. What 
sles coatant rons e Common :"Earsed aaa neve 20.8 i suming “fclds nearly every, buyer * ng recor gained confidence respect of the mining world, to doi ” to fasten 
ppetdceethibenbschay it. : ; . ~ tem state trad 
The nickel business is recovering prof 
The outstanding features of. the NTA . esses to be 
| Ansual report of East Crest Oil Co. re operations =o increased rapidly” thas almost aay. apaibene nn cn MES A_PROVEN DISTRICT —: The Johnson-Nipigon HIGH GRADE GOLD AND SILVER—T wo clearly- really aimed at 
ded December | ni es, increased copper pro- | industry, said Mr. Stanley, and thi . ykas tures carryin i airs | 
: HH Ree ceeds caus geelt * f2s,611 duction, higher copper ees: in- | is not attributed to its international Paid by the Mines of Ontario, propery - nak 1 Mena Port et h - ene g exceptionally high = oo ze 
depreciation of $56 419. creased platinum production, higher | scope, but even “more to the multi- |] Canada’s Premier Province, to mining area, where three properties ady values in gold haye' been definitely proven 2,000 Be Cany escape. 
gen pete Bsa viefokt platinam rices, lower production | Plicity of comparatively recent appli- ’ been sufficiently developed to j ere feet or more in length i lized se ae 
ri with previ ears but ff cations of the metal..The one para- || the end of 1933 ! more a n a mineralized zone rang HE provi 
soape sons previous y sts in all branches of the enter- | SO ON sector in the improved Tickel fae ‘Didende tion, Beardmore Gold will have a operat- ing from 40 to 300 feet in width. A third vein about ete | 


the gross income was $128,342 includ- 


prise and almost doubling the pay- | csies was the increase during 1933 ferent classes 
s¢ 





ing in March, 1934, Little ae have just 1,200 feet north of the original. discbvery carries 







































ing naphtha and gas sales from the Il, 
Valley of | Toll, which at the end of the year | in the production~ ef automotive $153,108,020 
8 rig ~ “4 r totalled 8,297 employees, including | vehicles, also the’ continued liquida- + $257,300,000 $ 97,691,281 announced plans for’ the instelfetion of “@ two- silver ore, assaying as high as 40 ounces per ton © presumably n 
balance sheet as at December | 4,772 in Canada and 2,339 in Great | tion, during 1982, to an almost neglig-'|}, Nickel . $359,300,000 “$149,723,449 hundred-ton mill which they expect will be in Gold. in-addition to substantial gold val up. The first 
Ol, showed enrrent aaente of | Britain, or 86 per cent of the total. ees ranage: Be ‘nickel beatin aeeep Copper . «_ $166,108,0001 duction eee of this y Johonou oye oe Wheat Control Boa 
a $14,255, exclusive o nvestments, as Sales Up 116 Per. Cent n- 8 Ids & eae 
urrent liabilities of $12,083, dustry which is now opera most |} Total . "$1,265,600,000 $400,522, 750 e aa Province, the prin 
tine ae working ca Mey or | _ During the. year 1,836,040 tons of | wholly ‘on the basis of newly-mined __ announced purch cha bt PENSE VALLES INDICATED at DEPTH— which would be to « 
1,177 as compared with 8 on | ote from the Frood and Creighton | metals. 2 stat tien earl 
ber 30, 1933, The balance EARLY oro - as oo 


mines at Sudbury were treated as The number of common sharéhold- i 
: t, signed by H. 8. an presi- | compared with 666,468 tons in 1932. | ers in the company decreased duri Onta a Department 
se carries 2 ‘no! otetoe.» by, y- nee a Port Colborne refinery produ uc- the Zoe ear and on December pea - of Mines 


A, Thott ; as-compared ” tat 
Retountante: drawing attention to the | Chile dee Crulahn Walon rene; the end of the previous year, « de-|] HON. CHARLES McCREA 
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| chaiaapock at depth definitely indicated from the results at 


av¢ well ad- 
Seeean ‘Substantial, capital has. already the 200-foot level on the adjoining property to the 
expended on the arepecty bya eye pn hae east, where an expenditure of about $400,000,00 
















































































































































































fect ¢ ¢ during the past year “the | Vrnanced 20,760,117 pound efease of ten per cent. indicating h 1 ) 
; rs authorized an investment of Pp po S, OF 4" more. substantial holdings among Minister of Mines mining engineers and their who have as revea ed that the highest gold values occur in “exercising such at = 
Bx ganged tas ped previcas’ te | 1082 production. "The copper out | ‘The annual meeting ot TORONTO » CANADA had a crew of eight men engaged on development the “‘D” Vein within a fetv yards of the Johnson- suthority yet to be 
Mgemiber $1, 1008" an we pub from the the company's refining is polled for Masck Ef ie i in Toronto. : wavelets ning he = a proposed to-install a § Nipigon eastern.boundary. | most arbitrary 
. ave autho wat minin ce, : boards would hav 
Mhortment’ of so400 in Hast Crest | setened Gir a 58,008 ‘tons of | MR. JOHNSON STATES—“Heavy mineralization fyi, Sid, Senavs ate, oficially. recorded in the handeaifiig shack 
evelopment Co.,) upon : — 
> 1000 ‘was ‘paid. previous. to isa REE OR BAR DRAPER DOBIE & CO. as been traced across two-thirds of the ‘Johnson — Mines. Volume XL., Part IV., 1931, page 92, a grey 
r SL, 1988. These invest-| i cremsed 118 percent in 1990 te diaien spain woke wicusaeiel Claim’ K.K. 442, which in places exceeds a width follow: : Pag . of these powers is 
tie recor, Senos ‘they are a 74,356,969 pounds, or 774% per cent of over 300 feet. .Comimercial: gold values: have mee for. the reduction 
“departure from the previous activi-| of the world’s total consumption, ANNOUNCE THAT been secured over several sections, and ‘the geo- Widths Values Widths Values but/for its increa 
Hes of the East Crest Oil Co., we feel| estimated at 96,000,000 “pounds. logical conditions.are undoubtedly most favorable ofSamples ~-inGold of Sampl in ing to announcem 
Bhargholders at the seveik meetin Sales of nickel in the form of retin. as of March 1st, 1934 the porterhip for ore deposition, It is my firm opinion that a 5 Se 9040: | 7 e 434 Gold ha natditished unt 
dee thelr approval Cals have a( ed pel 853,498 pounds, or 82% of the Company consists: of Messrs; commercial ore body exists on Mining Claim KK. ~ Att éin be ee vee Etre * «lee ere in July, what the 
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CONSULTING ENGINEER'S STATEMENT 
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